Arehiteet of Preparedness 


i 5 —Pheto by Nott and Mcirui. 
Harry John Carmichael, C.M.G., Canadian No. 1 production co- 
this week named to head up 
b of industrial co-ordination: he 
Canada’s new Industrial Defense Board. Harry 
years ago as a 30c-an-hour patternmaker, 
manager of McKinnon Industries, 
manager of General Motors and 
vice-president and director, Conroy Mfg., St. Catharines. 


THE NATION’S BUSINESS 


Is Our Defense Dollar 
Being Spent Wisely? 


Overwhelming decision of the U. S. House of Representatives 
last week to spend $3 billions on the U. S. air arm is something 
of immediate concern to Canada. A potent air force next door 
is a mighty factor in our own defence. 


In the past, Canada’s main shield has been the British Navy. 


_ That defence is no longer effective in terms of present and future | ' 


“Modern defence demands a modern air force ready 
to strike at a moment’s notice. That can prevent agression as 
well as stop it. Chances of a Third World War may well be con- 
siderably lessened if Russia is confronted with a formidable U. S. 

.air arm capable of warding off any attack until new wea 
mew planes can be placed in production. xt 
This raises the question of what role Canada should play 
Re cree eaten meee tor ino page 
“As disclosed there, the $232 millions asked for in 1948-49, 
operate ang equip the Canadian armed services is essential 
es vast educational organization. We also carry out 

certain ‘h operations, important research activities and main- 


There is no indication,-for-example, that Canada is embark- 


t defence ¢osts are low and conservative. They compare very 

with those of Australia, especially when it is realized 

that country is almost completely isolated, whereas we, 

properly, must take account of the benefits as well as 
of proximity to the United States. 


Our Biggest Contribution 


may very properly be argued is that Canada would be 
foolish to start a vast program of air expansion merely because 
the United States has deemed it wise to do so. 

This country, by its very size, can play little or no part in 
the “war of deterrence.” 

We could double or treble our defence expenditures and 
it still wouldn't make much difference so far as any Russian 
decision in favor of war or peace. 

True, we might be much better informed and more alert 
on our Arctic frontier. But reasonable and perhaps joint pre- 
cautions could probably be taken in that area, with no great 
added expense. Meanwhile, vigorous and imaginative work on 
special research projects, on high-calibre training and leadership 
are typical activities which we may well pursue and perfect. 

There’ is one additional important role for Canada. It is: 
industrial preparedness and the expansion and availability of 
the many strategic materials which we can supply in case of 
emergency. This is something where the North American defence 
partnership can become very truly effective; granted there is 
co-operation from Washington. 

Our usefulness as a democratic ally, in the event of another 
conflict, won’t necessarily lie in the number of troops and_ planes 
‘we can put into the air at the drop of a hat. 

It may well depend on our industrial preparedness and our 
ability not only to integrate our industry but to maintain a 
strong and healthy industrial economy north of the 49th parallel. 
This is where the new Board under Harry J. Carmichael can 
play a most effective part, 


Isn‘t There a Simpler Way? 


An impartial listener to the Chicago Round Table broadcast 
from Toronto last Sunday on Canadian Government controls 
affecting the use of U. S. dollars, could hardly have awarded 
the honors to the defence. Supporting Ottawa policy were Donald 
Gordon of the Bank of Canada and Prof. W. A. MacIntosh, head 
of Queen’s University’s economics. departmient. Critical of that 
policy was Milton Friedman of the University of Chicago. 

Both sides agreed that Canada’s present economy, even with 
the additional capacity created during the war, was incapable 
of supporting a normal standard of living at home, record ex- 
ports to Britain and Continental Europe on credit and vastly 
increased purchases from the United States for cash. On the 
remedy they did not agree. é‘ et 

Messrs. Gordon and McIntosh defended the present policy of 
selective control on imports from the United States. Prof. 
Friedman argued that this was cumbersome, bureaucratic and 
unnecessary. Best judges of what to import, he said, were the 
business men and other consumers who wanted to import.. He 
would let them make their own choice but would discourage 
U. S. imports generally and at the same time encourage Canadian 
exporting to the U. S. by a modest devaluation of the Canadian 
dollar 


“The most effective and efficient way of solving this problem 
is to use the traditional mechanism of a free price system and 
the general mechanism of broad credit control,” said Friedman. 

To a great many control-weary Canadians the clear-cut 
Friedman argument must appeal strongly if for no other reason 
than that it is in sharp contrast to the vagueness of the Ottawa 
policy. The average citizen must assume that in its controls the 
Government is seeking to establish a certain equilibrium but 
he is left completely in the dark as to where and what that 
equilibrium will be. 
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Editor Finds; No Major Strike Since Liberation 
— “Communism Dying Fast” - 


What's the picture in Europe 
today? What are the people talk- 
ing about? How do they feel to- 
ward Canada? 

Ronald A, McEachern, editor of 
The Financial Post, who attended 
the Netherlands | International 
Trade Fair at Utrecht last week, 
here gives some impressions of 
Holland — its industry, its people 
and their work and plans. (An- 
“rhe article will be found on page 


By RONALD A. McEACHERN 

THE HAGUE—A slogan widely 
used here is “Watch Holland.” 
It’s a good one, and the results 
will be worth watching After 
taking the worst pummeling of 
any country in the war, Holland 
is steaming back into a position 
of prime importance in thé com- 
mercial world. The ,terrific drive 
and discipline of these people is 
everywhere evident. 

For a week now I have been 
travelling around this tiny king- 
dom, talking to  officialdom, 
businessmen, people on the trams. 
Most striking thing is the 
astonishing warmth toward 
Canadians and the interest in 


* 

Canada. “Half of Holland would 
move to Canada if they could,” 
one official told me. “Our libera- 
tors” is almost always what 
Netherlanders say when they 


meet a Canadian. Then they tell 


about the Canadian soldiers who 
lived in their homes, or went out 
with their daughters or who gave 
them food luxuries from Canada. 

According to the Canadian 
Ambassador here, Pierre Dupuy, 
the mail between Holland and 
Canada is of staggering propor- 
tions. Letters home from Nether- 
land brides; recent migrants; and, 
above all, between Canadians and 
Hollanders who became friends 
during the occupation. 

The intensity of hatred for the 
Germans is the next impression 
that emerges from every conver- 
sation. It is a fierce fire burning 
in the mind of everybody I have 
talked with. 

Nobody speaks German here 
any more, though most know it. 
Not knowing the Dutch lan- 
guage I have .several times 
tried using my small store of 

Continued on page 8, col. 1 


Seeding Rush On In West 
As Winter Relaxes Grip 


From Our Own Correspondent 
WINNIPEG — Western farmers 
traditionally like a late spring, 
rather than one unusually early. 
They like to see soil moisture 
locked in the ground by frost until 
it is really needed, rather than to 
have the soil exposed too early to 
drying winds. Consequently, the 
extent of alarm which has been 
felt at the lateness of the present 
spring has been limited, although 
the time was drawing rather near 
when concern would have been 
felt, if warm days had been much 
longer delayed, itgudoatciips 

The warmth of fg fet -t84 
days, and the rapid disap; ance 
of snow over large areas has been 
welcomed. A good deal of work 
on. the land is hoped for by. May, 
although some districts do ‘not 
expect to accomplish much before 
May 10. Subsoil moisture re- 
serves are good, and top moisture 
more than plentiful. With tractor- 
drawn seed drills working into 
the night if necessary, farmers 
can get the seed into the ground 
with great speed, once the land is 
in condition to be worked. 

Extent of wheat acreage will 
depend largely on the weather 
until the end of May. Most farm- 
ers like to finish their wheat seed- 
ing by the middle of the month, 
but most are willing to continue 
to the 24th. A limited number 
will risk seeding wheat up to the 
end of May. Oats end barley fol- 
low on after wheat in the farmer’s 
calendar, and then the process of 
summer-fallowing land not to be 
cropped this year, 


The area to be summer-fal- 
lowed is elastic, increasing 
when subsoil moisture is de- 
ficient, or when unfavorable 
weather checks a full seeding 
program. It shrinks when high 
prices tempt some farmers to de- 
part from what they have usually 
regarded as sound farming prac- 
tice, or when a combination of 


good moisture conditions and 
favorable weather encourages an 
enlarged seeding program. 

Over the drier parts of the West, 
summer-fallowing is a necessary 
measure for moisture conserva- 
tion, allowing the moisture of two 
seasons to be applied to the pro- 
duction of a single year’s crop, or 
of three seasons to the crops of 
two years, In other areas sum- 
mer-fallowing is primarily a 
measure for weed control. This 
year farmers will be engaging for 
the first time in large-scale efforts 


-4 to combat weeds by the-epplica- 


tion of 2-4-D chemical sprays, The 
expected success of such efforts 
may enable reduction in subse- 
quent years of the- practice of 
summer-fallowing. 


Costs May Force 
Paper Prices.Up 
—E. Howard Smith 


MONTREAL (Staff) — Still 
higher prices for the company’s 
products if costs continue to rise 
were forecast by Howard Smith 
Paper Mills’ president, E. Howard 
Smith at ‘the annual, meeting of 
shareholders this week. Income 


retained by the company or paid, 


out in dividends in 1947 was less 
than in prewar years, he stated, 
adding: that this was due to some 
extent to the company’s conserva- 
tive price policy. : 

During 1936-39 inclusive (base 
for computing excess profits tax) 
15.32 cents remained out of the 
income dollar for the company 
and shareholders after all charg- 
es, During the war years, Presi- 
dent Smith said, this residue was 
progressively reduced to 10.22 
cents in 1945. In 1946, 11.20 
cents was retained; 12.23 cents in 
1947. This compares with an 
average over 10 years of 12.73 
cents, Mr. Smith added. 


Publication Office: Toronto, April 24, 1948 


PRICES 


Two major price breaks came 
on the industrial front in the U. S. 
this week, but neither can be ex- 
pected to have any reflection here 
—for a while anyway. 

General Electric announced a 
flat 5% cut in the prices of many 
items put out by its Apparatus 
Division. Cuts, it is estimated, 
will save customers nearly $10 
millions this year. 

Items reduced included much 
of the apparatus going into 
modern power plants such as 
fractional horsepower motors, 
transformers, switchgear, power 
capacitors. 

Most of the items affected are 
made by Canadian General Elec- 
tric for Canadian use. The Cana- 
dian company announces no such 
reduction, the second made this 
year by the parent organization, 
and made possible, General Elec- 
tric’s president Charles E. Wilson 
announces, “by increased sales 
volume, more efficient facilities 
and manufacturing methods and 
by customer acceptance of simpli- 
fied and standard designs.” 

Bendix Home Appliances Inc. 
announces a 7% reduction in the 
price of its washing machines, 
Standard model will now cost 
$229.95; the de luxe automatic 
$249.95, at U. S. retail. 

Imports to Canada presently are 
banned under the “austerity” pro- 
gram. 

In commodities in the U. S.: 

Cottons were still on the way 
up, Tuesday to Tuesday, the last 
week had seen May futures ad- 
vance on the New York market 
from 37.20c to 38.38c; July-futures 
from 36.62c to 37.65c. 

May wheat was steady—around 
the $2.50 mark. 

The food bill: 

The Parliamentary Prices Com- 
mittee had ended its long- 
drawn-out inquiry into butter, 
was now on to meat—and several 

(Continued on page 3, col. 2) 


St. Lawrence 
Reorganization 


Plan Delayed? 


MONTREAL (Staff)—A new 
reorganization plan for St. Law- 
rence Corp, is not expected until 
next week at the earliest, The 
Financial Post is informed. The 
company’s annual report stated 
that the directors would attempt 
to have revised proposals announ- 
ced before the end of this month. 
Early this week individuals close- 
ly associated with the working 
out of a new plan stated that it 
would not be completed until 
next week at the earliest; per- 
haps not in time for the annual 
shareholders’ meeting on April 
30. 


It is understood pressure has 
been put on the directors of St. 
Lawrence Paper Mills by some 
preferred shareholders to have 
the reorganization plan of that 
company implemented. Paper 
Mills has applied for supplemen- 
tary letters patent to confirm the 
Paper Mills plan, but so far the 
application has not yet been 
granted, it is stated. Observers 
here believe that the Quebec 
Superior Court order which 
washed out the corporation plan, 
may result in the letters patent 
for the Paper Mills being held up. 


In any case, directors of St. 
Lawrence Corp. and of Paper Mills 
are preparing new reorganization 
plans for both companies. It has 
not been indicated just what new 
provisions will be included, but 
in its annual report the Paper 
Mills stated that a cash payment 
equal at least to a quarterly divi- 
dend on the preferred stock, is 
contemplated in the revised plan. 
A report on the situation with 
respect to both companies will be 

Continued on page 2, col, 1 


Dollar Picture Brighter 


But Controls 


OTTAWA (Staff) — Canada 
continues. to hold her own ‘in the 
battle for U.S. dollars. Results to 
date aré better than originally 
anticipated. Last yéar it was 
feared that our gold and U. S. 
dollar reserve would sink to 
$400 millions, before it started 
upward. Actually,*the low point 
was only. $461 millions and there 
has been slow but steady im- 
provement each month since 
then, 


But there isn’t anything on the 
horizon as yet to suggest that 
there can be any important meas- 
ure of relief during 1948 or that 
even with the help of ERP, we 
can consider any removal of .con- 
trols, 


What we have done, so far, is 
to cut down the heavy drain on 
our reserves which was taking 
place last year at the rate of 
about $80 millions monthly. 

True,- we are: slowly adding 
to our reserves of U. S. dollars, 
but chiefly by counting in non- 
recurring or capital items such 
as the proceeds of the U. S. loan; 
special payments from the United 
Kingdom and the United States, 
etc. 

Reserves $600 Millions? 

Canada’s actual gold and dollar 
reserves as at the end of March, 
will probably be around $600 
millions, against $527 millions at 
Feb. 29. But this $600 millions 
figure will include the first $50 
millions borrowed under Export- 
Import Bank credit on March 1. 


Are Reds Behind Housewives? 


Here’s ‘Score 


By RONALD WILLIAMS 

What about the Housewives 
Consumers’ Association? 

In refusing to see this group in 
Ottawa last week, Finance Minis- 
ter Abbott declared its primary 
purpose was to“foster Communist 
propaganda.” 

The titular head of the organ- 
ization, Mrs. Rae Luckock of To- 
ronto, says such an implication is 
ridiculous, 

Are any of its leaders Com- 
munists or Communist sym- 
pathizers and if so, who are they? 

‘Take .the Toronto group. Mrs. 
Luckock, besides being leader of 
the abortive Ottawa demonstra- 
tion (which.was spearheaded by 
the Toronto group) is also presi- 
dent of the Queen City organiza- 
tion. As such, she should know 
who’s who. 

The Toronto Line-Up 

Mrs, Luckock was a CCFer and 
still may be although she’s em- 
barrassing the anti-Communist 
CCFers no end, particularly in 
view of their policy of no truck 
or trade with the LPP. 

Vice-President, Mrs. Louise 
Watson, has been a candidate for 
Toronto’s Board of Education 
with the support of the Commun- 
ist weekly, the Tribune. 

Secretary, is Margery Ferguson, 
wife of Communist Dewar Fer- 

uson, former LPP alderman in 

oronto, now business agent for 


on Ottawa Price Demonstration 


the Red-run Canadian Seamen’s 
Union. 

Treasurer, Mrs. Reg. Wright, 
wife of Reg. Wright, official of 
the pro-Communist AFL Inter- 
national Chemical Workers union 
and a leading light in last year’s 
violence-ridden strike at the St. 
Lawrence Starch plant in Port 
Credit, Ont. 

Campaign director, Helen Weir, 
is wife of John Weir, former man- 
aging editor of the Communist 


newspaper and a Toronto school | 


trustee. As campaign director, 
Mrs. Weir was the figure-head 
organizer of last week’s Ottawa 
affair. Moe) 

Corresponding secretary, Edna 
Hahn, lives in a Toronto.suburb 
and is claimed by the Communist 
press, particularly during muni- 
cipal elections when she runs for 
Board of Education. 

On the executive (made up of 
the presidents of ward associa- 
tions) is at least one known Com- 
munist and two sympathizers. 
The known LPPer, Mrs. Elizabeth 
Morton who ran as an-LPP candi- 
date in the 1946 Parkdale by elec- 
tion and has sat on the Toronto 
Board of Education. 

Typical Communist Strategy 

In Toronto, the Communists 
have had complete control of the 
Housewives’ group since the last 
election of officers. Up to then, 
they were kept pretty well under 

‘+ 


control. But resignations, brought 
on by constant Communist snip- 
ing, gave the Reds their chance. 
The election meeting was poorly 
attended (by anti-Reds) and the 
leftists grabbed all the key posi- 
tions except the presidency which 
they left to a noncommunist— 
Mrs. Luckock. This is typical 
Communist front strategy. 

So was the Ottawa demonstra- 
tion. It fitted neatly into the pat- 
tern of Communist “popular 
front” exhibitions. It had a popu- 
lar cause: roll back prices; and 
it had the support of a lot of 
unsuspecting persons who didn’t 
know they were being taken for 
an ideological ride. 

A cross-Canada survey by The 
Post shows much the same setup 
as in Toronto. The Housewives’ 
Organization (not to be confused 
with the Canadian Association of 
Consumers). has turned out to be 
the most effective Communist 
front the Reds have had for a long 
time. Here’s the picture: 
~ British Columbia: When the 
branch of the imminently respect- 
able and genuine Canadian As- 
sociation of Consumers was form- 
ed, the party-lining Housewives 
Consumers’ League changed its 
name. Observers believe it was 
done to deliberately confuse one 


| organization with the other. Its 
| head is Mrs, Freda Adams, politics 


(Continued on page 3, col. 4) 


Still Stay 


It will also include a quarterly 
repayment by the British on ac- 
count of the non-interest-bearing 
loan of 1942, This first-quarter 
payment is reported to be espec- 
ially large, around $35 millions, 
thus bringing the outstanding 
(Continued on page 3, col. 4) 


Ottawa Moves 
To Mobilize . 
Industry 


OTTAWA — Industrial prepar- 
edness and the need for increasing 
co-operation between industry 
and the armed forces are reasons 
behind formation this week of 
Canada’s Industrial Defence 
Board. 


The government order-in-coun- 
cil formally creeting this new 
board was passed by the cabinet 
on April 19. 

The new board is headed by 
Harry J. Carmichael of St. Cath- 
arines, Vice-chairman is J. E. 
Simard, vice-president of Sorel 
Industries and Marine Industries, 
Ltd. 

Other members include: ° 

J. R. Donald, Donald Inspection, Ltd., 
Montreal. 

William Knoll, general manager, Tren- 
ton Industries, Ltd.. New G Ww. 

. J. Notman, Dominion gineering 
Works, Ltd., Montreal. 

Clarence Wallace, pres., Burrard Dry- 
dock Co., Vancouver. 

W. A. Wecker, general manager, Gen- 
eral Motors of Canada, Oshawa. 

Major-General J. H. MacQu 
dent, Canadian Arsenals, Ltd., 

Dr. O. M. 
Research Board, Ottawa. 

Gordon Mills, Deputy Minister of 
National Defence, Ottawa. 


M. W. Mackenzie, Deputy Minister of 
Trade and Commerce, Ottawa. 


; As well there is to be one full- 
time “service” officer to serve the 
(Continued on page 3, col. 1) 


een, - 
Ottawa. 


Solandt, chairman, Defence 
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What Tax Changes 
Coming in Budget? 


Processed Foods, Amusements, Transporta- 


tion May Get Relief 


— Will Ottawa Continue 


to Collect $3 For Every $2 It Spends? 


Inside 
News 


Prairie. Picture Broadens 


Agriculture is still King of the 
West, but the Prairies are paying 
more and more homage these days 
to a potentially strong contender 
for the economic throne—indus- 
trialization. The Financial Post 
presents its ‘annual economic re- 
view of Canada’s Prairie Prov- 
inces (pages 21-31), 


Grow More Wheat? 


Should Western Canada increase 
its wheat acreage, in the light of 
the international and domestic 
picture? A majority of Canadians 
answering a Financial Post ques- 
tionnaire. say “yes”; minority, 
equally emphatically “no.” Their 
answers present an_ interesting 
cross-section of informed opinion 
(p 31). 


Insurance Soars 


Fire insurance premiums written 
in Canada last year totalled $93.3 
millions, an increase of 26.33% 
over 1946. Automobile insurance 
written showed a gain of 43%. 
Losses in both classes were 
higher, but in the case of fire in- 
surance, the ratio of losses to 
premiums was down, The Finan- 
cial Post presents its annual re- 
view of fire and casualty insurance 
(pages 34 to 38). ; 


‘Push-button’ War? 


What is Canada’s defense dollar 
worth? Defense expenditures in 
1948-49 will cost taxpayers of the 
Dominion over $230 millions, more 
than seven times the prewar total; 
and still experts say the nation is 
far from ready to meet the threat 
of “push-button” warfare (p 33). 


Sound Time to Buy 


Now is a wise time to. buy sound, 
dividend-paying industrial stocks, 
in the opinion of MacNab’s invest- 
ment ‘manager. Many of these, he 
states, are now selling at “ridicu- 
lously” low valuations, with re- 
spect to earnings, Managed Invest- 
ment (p 5). 
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Business Year 
Book Gives Facts 
To Aid Planners 


What facts do you need about 
production, sales, chief industries, 
domestic markets and foreign 
trade of Canada? 


Such facts when available are 
usually scattered. In the 160 
pages of The Business Year Book 
for 1948, just off the press, they 
are gathered together to provide 
a ready reference for business 
planners, writers, sales executives 
and advertising managers. 


One of the several important 
articles reviews Canada’s dollar 
crisis and the steps taken by the 
government to meet it. 5 


Here too is a detailed study of 
all cities in Canada, their trans- 
portation. facilities, government, 
debt and taxation position, popu- 
lation, racial and religious com- 
plexion and chief industries, 
Trading areas are shown. 

This 1948 edition is the 24th 
annual edition of The Business 
Year Book. It is published by 
Maclean-Hunter Publishing Com- 
pany. Limited, 481° University’ 
Ave., Toronto, at $2. 


Pace of Business 


_ Stock market rise continued strongly in latest week. Canadian 
industrials, paper stocks, base metals and oils, all moved into new 
high grounds; but golds moved two points lower on Toronto Stock 
Exchange. N, Y. Dow-Jones industrial average now nearing 186.86 
high, suggesting “bull market” may be close. 

Car loadings reached a new 1948 high at 77,851 cars for week 
ended April 10 compared with 74,459 cars the previous week and 
71,312 cars in corresponding week in 1947. Grain loadings dropped 
from 8,087 cars in 1947 to 5,117 cars, grain products from 3,312 to 
3,052 cars. Majority of other commodity groups recorded increases. 

Department store sales increased 10% in March, 1948, over similar 
month of last year. Changes in the seven regional divisions: Mari- 
time Provinces, up 6%; Quebec, up 4%; Ontario, up 19%; Manitoba, 
up fe : Saskatchewan, up 1%; Alberta, up 4%; and British Columbia, 
up 0. 

Wholesale sales were 3.5% higher in dollar volume in February 
than similar month of 1947, DBS figures show. Gain was slightly 
higher than that recorded in January. 

‘Canadian wheat stocks in North American positions totalled 209.6 
million bus. at Mar. 31, a drop of 36.4 million from corresponding 
date last year. Oat stocks totalled 135,492,242 bus. (184,209,708 bus.); 
barley, 72,940,054 (76,944,556); rye 22,224,209 (2,816,916). 

Sales of 935 retail food chain stores were 43% higher in February, 
than for 929 stores operated by same firms in February, 1947. 

Operating revenues of Canadian railroads at $60,450,702 in Janu- 
ary, 1948, were 5% above similar month last year, DBS figures show. 
Freight revenues were nearly 7% higher at $47,921,381; passenger 
revenues dropped about 9% to $6,287,866. 

Housebuilding contracts awarded first quarter $50.5 millions, up 
91% from year ago; March $20.5 millions, up 47% from year ago, 
| up 36% from month before. 
| Wire nail production totalled 5,670 tons in February, 1948 (6,015 

| tons, February, 1947). 
s 


By KENNETH R. WILSON 
, Ottawa (Staff) — Things are 
warming up here for a nice lush 
“window-dressing” budget to be 
presented to the Canadian people 
about the middle of May, 

The window-dressing? It may 
take the form of action on such 
things as abolition of the sales 
tax on processed foods;_ lifting 
amusement.and betting taxes and 
the tax on transportation. 

The budget address will be 
lush because it will show the 
greatest surplus in Canadian his- 
tory — probably something above 
the $700-million mark and pos- 
sibly as high as $750 millions. 

There will be the usual warn- 
ings that against this surplus the 
Canadian people have loaned ‘on 
capital account the sum of $400 
millions to the United Kingdom 
and foreign governments on 
trade account. 

But. that won’t alter the fact 
that the Government is collect- 
ing in taxes and revenues abdut 
$3 for every $2 it spends, Also, ° 
there are not likely to be any 
further substantial advances by 
way of loans or credits in 1948, 
because of our dollar plight. 
Apart from ary new offer of aid 
that may be made by Canada as 
part of her partnership in ERP, 
the probable extent of British 
and European loans under exist- 
ing credits in 1948 is likely to be 
somewhere between $100 and 
$125 millions. 


What Relief from Budget? 

Peering behind the iron curtain 
of traditional budget. secrecy and 
reserve still doesn’t throw up a 
great deal of hope for harried 
— ayers despite this huge sur- 
plus. 

No one in Ottawa denies that 
present tax rates could easily 
throw up another huge surplus 
for 1948-49 — as big 
a surplus as in 1947-48 — even 
after a number of “window dres- 
sing” tax cuts; - 

But assuming there isn’t going 
to be a’ Federal election until 
1949, the arguments are ovér- 
whelmingly strong in favor’ of 
holding the anti-inflationary line 
and not giving way, this year, to 
increasing Parliamentary de- 
mands for income tax relief. 

Whether Mr. Abbott keeps a 
stiff upper lip on this point won't 
be known till Budget Day. But 
present indications suggest the 
Government will do its utmost to 
hew to the anti-infationary line 
and continue to keep something 
close to the 3-2 ratio between 
revenue and expenditure. 

Such a course would clear the 
way for big gobs of real relief 
next year prior to a federal con- 
test at the polls. It would be 
directly in line with the strong 
inflationary warnings which Mr. 
Abbott put up ‘recently in the 
House when he was discussing 
dollar controls. 


Are These Changes Coming? 

What about the “window dres- 

sing”? 
- It is almost certain that the 
Government will move next 
month to lift the sales tax on the 
foodstuffs which now remain 
under the 8% impost. 

Compared with the important 
items like bread, butter, cheese, 
eggs, milk, fish, flour, fresh meat, 
etc., which are now exempt, the 
food stuffs presently bearing the 
tax are not basic or “bread-and- 
butter items” but they are very 


| important to the housewife. They 


include: All canned goods such 
as canned soups, fruit, fish, meat, 
poultry, vegetables, etc. All pre- 
serves such as jams, jellies, 
pickles, sauces, marmalade, etc.; 
all processed and packed foods 
such as biscuits, rolled oats, pre- 
pared cereals, etc.; all smoked 
or prepared meats like bacon, 
ham, sausage, etc.; ice cream, 
chocolate milk. 

As well, there is almost certain 
to be some action on the contro- 
versial amusement and betting 
taxes which provinces have been 
eyeing for many a month. 

What oul be argued about 
tax cuts such as these is that they 
do not -affect commodities and 
therefore their removal would 
not be inflationary. 

It is not easy to figure out just 
how much revenue would be af- 
fected by changes such as the 
above. 

Sales tax figures are not pub- 
licly available except in a grand 
total, Amusement taxes and the 
tax on betting brought in $17 
millions in 1946-47: are running 
considerably higher today, There 
is also the tax on cabarets which 
is high and difficult to collect, 
but on which no separate figures 
are published. It would presum- 
ably be lifted with the removal 
of the levy on amusements. 

Another handsome “service 
tax is the leyy on transportation 
and communications. This netted 
$28 millions in 1946-47 and again 
might be argued as not affect- 

(Continued on page 3, col. 2) 
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HATS APLENTY! 


The Spring hat for you... cool, light and comfortable 


ss» Is almost sure to be found in EATON’S vast collec- 


tion of new headgear. Here you'll find snap ‘brims 


‘(wide and norrow), off-the-face models, Homburgs 


and Derbys, straws, and sports models . . . and the 


most popular “names,” including Gleneaton, Christy, 


Biltmore, Borsalino, Scott, Knox, Stetson, and the others. 


Save time; visit us firstl 


? 


EATON’S 


26, 1048, 

(3) The committee has had no 
satisfactory reply to a letter of 
March 23, suggesting that a meet- 
ing be arranged with it for con~ 
sideration of appropriate changes 
in the Corporation plan. 

(4) Messrs. Hyde & Ahern, 
counsel in Canada for the Com- 
mittee, on April 12, on instruc- 
tions from a preferred sharehold- 
er of the Paper Mills Co,, 
requested that the Paper Mills 

lan be effectuated, stating that 
case of the company's refusal 
or continued neglect to act, legal 
ee would be commen- 


Al the committee will 
strive to protect the rights 
of the preferred shareholders, it 
will not vote the preferred shares 
in favor of any reorganization 
plan until such plan is submitted 


must be deposited|to preferred shareholders and 


later than 


128 ADELAIDE WEST 
WA. 1033 


Built in late 1 


approved by them. 


APPRAISALS 
For industrial or com- 
mercial eppraisals and 
confidential real estate 
reports consult our 
Business Property De- 
partment, 


Chambers & Meredith Lid, 


24 King St. W., TORONTO 
Elgin 0216 
Member Toronto Real Estate Board 


_ INDUSTRIALISTS! Vocant Building for Sale 


for light or heavy monvufacture. 
6, Mele employment preferred. 


SPECIFICATIONS Building 30’ x 60’ — on lot 6677” x 173’. 2 storey 


Cement Block construction. 


Solid Cement Floor--no 


basement. Ground fleor 10’ ceiling. Upper 9 ceiling. 
Wired throughout. 2nd floor suitable for Apartment. 


LOCATION 


Central, One block from C. N. Ry. and Docks. Op- 


posite Bus Terminal. 
Offered for quick sale. Apply Industrial Commissioner 


MIDLAND CHAMBER OF COMMERCE 


ONTARIO 


FOR RENT — 7,000 SQUARE FEET 


YONGE AT 


e for eecu 
Aavertions WS bor 


space 
on second fieor, and ineludes a P 
facilities, Long term 


< sponstocterias wish shipping 
Sponstble parties. nquire 


ST. CLAIR 


about July ist 7,000 aq, ft. of atiractive 


space is all self- 
suitable fer ster- 
lease given te re- 


on Tonge. St This 


HOME UTILITIES LTD. 


1391 YONGE ST. 


TORONTO 


Or Through Your Own Broker 


J. A. Willoughby & Sons 
INDUSTRIAL & CITY PROPERTY 


O 


cer 


ESTABLISHED OVER 40 YEARS 
Downtown 156 Yonge $. TORONTO Uptown? Heath St. W. 


Here’s How Southwest Ont. 


Plans Winter 


King Winter is in for a beating 
from Southwestern Ontario gas 


Gas Supply 


Dominion Natural Gas Co., 
Brantford, plans construction of 


companies next winter. Big plans|a $2.25 million oil-gas plant at 
are afoot to avoid. any recurrence |Port Stanley, This plant will be 


of last winter’s costly industrial 
work stoppage from insufficient 
gas supply and pressure. 

By jumping Windsor storage 
facilities for propane by 500,000 

allons and gathering natural gas 
tom scattered wells into central 
storage erea during off-season 
summer months, Union Gas Co, of 
Canada thinks it will lick the 
bogey of gas shortages in the 
industrialized Windsor - Sarnia- 
London area. 

“With these additional facilities 
being installed in Windsor, we 
expect to be able to meet any de- 
mand next winter without any 
need for curtailment,” Thomas 
Weir, General Manager of Union 
Gas Co, tells the Financial Post. 

Windsor recently agreed to a 
somewhat higher interim gas rate 
increase than that generally in 
foree when it was understood that 
the company planned going into 
next winter with reserves of some 
725,000 gallons of propane. By 
mixing high B.T,.U. propane gas 
with oil gas made in company’s 
Windsor plant a mixed gas will 
be turned out with approximately 
the “same B.T.U. rating as 
company’s natural gas. 


ready for the 1049 winter season 
and will mean substantially in- 
creased supplies of gas _ for 
company’s customers in the 
Haldimand County-St. Cathar- 
ines-Thorold area. 

Provincial Gas Co., serving the 
Fort Erie-Niagara Falls-Welland 
area is making arrangements to 
re-pressure depleted gas fields in 
Welland County with a mixed gas 
which will be purchased from 
Iroquois Co., Buffalo, N.Y, 

Current hearings of the U. 8, 
Federal Power Commission in 
Washington relative to allocation 
of natural gas supplies for next 
winter might result in Union Gag 
getting delivery of token ship- 
ments, at least, from Panhandle 
Eastern Pipe Line, Texas, with 
whom they have a 20-year con- 
tract for delivery of 5.5 billion 
cu. ft. of natural gas annually. 

In the meantime, officials act- 
ing as inspectors for the Provin- 
cial Fuel Controller are making a 
eee survey and review of 
the heating load in southwestern 
Ontario with a view to removing 
a number of less essential heating 
units and those installed without 
permit, 


News of Advertising 


International Nickel Co. of Can- 
ada Ltd. was awarded “Joe Beare 
Memorial” at a meeting of Indus- 
trial Advertisers’ Association of 
Ontario last week. Judges scored 
company’s advertisement on nick- 
el cast iron to be most effective 
of entries submitted. 

Industrial Advertisers’ newly- 
elected president is Edwin G! Tay- 
lor, Vieeroy Manufacturing Co, 
Ltd., Toronto; vice-president, 
Kenneth J. Farthing, Canadian 
Westinghouse Co. Ltd,, of Hamil- 
ton; treasuter, Edward J, Beatie, 
Anaconda American Brass Ltd. 
New Toronto; secretary, Gordon 
Baguley, Railway and Power En- 
gineering Corp. Ltd,, Toronto; 
Directors are Allan E, Ross, Good- 
year Tire and Rubber Co. of Can- 
ada Ltd., New Toronto; George 
M. Smith, Industrial Advertising 
Agency Ltd,, Toronto; and El- 
mond M. Glebe, A. P. Green Fire 
Brick Co, Ltd., Weston. 


Harold F, Stanfield Ltd, will 
direct advertising for Utah Elec- 
tronics (Canada) Ltd., makers of 
speakers and component parts as 
well as Magictape Recorder and 
Playback Unit. Direct mail and 
dealer literature is being prepared 
for company’s Dominion-wide 
sales organization. Selected list 
of business and professional papers 
will be used, and consumer pub- 
lications added as market condi- 
tions and manufacturing facilities 
warrant, 

2 * 

E. W. Reynolds *& Co. is direct- 
‘ing puzzle-type contest for Dr. 
Ballard’s (Ontario) Animal Foods 
Ltd. Boys and girls under 18 liv- 
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Commercial and Industrial buildings 
and acreage=¢ity end town homes—- 
apartments-—farms—-suymmer proper- 
tles—country estates—ciso Vancou- 
ver, Victoria and British Columbia 
properties, 

TORONTO OFFICES 


mat, Saes—ttih Rte KONA, 
For nights and holidoys see sales- 
men's names and telephone numbers 


in, the telephone directory under 
A, & LePAGE, 


FARMS ~ FARMS - FARMS 
C.R. PURCELL CO. 


TORONTO 


“The best investment on earth 
is the earth itself’? 


$22,000 


Suit city man-—~-130 rolling acres, 
25 bush, trout pond creek. 
Spacious farm home, 8 rooms 
and bath; another 8-room house, 
2 log cottages at water, 2 bank 
barns. 

WA. 2611 ~— 169 YONGE ST. 


“We Sell the Earth” 


ESTABLISHED 1910 


REAL ESTATE 
INSURANCE 


PROPERTY MANAGEMENT 


SALES AND “RENTALS 
COMMERCIAL - INDUSTRIAL 


RESIDENTIAL PROPERTIES 
APPRAISALS 
357 BAY STREET 


t TORONTO 
ADelaide 0685 


ing in Ontario, Quebec, and the 
Maritimes are invited to add up 
all the single figures 1 to 9 ap- 
pearing in an illustration of a dog 
advertised in a number of metro- 
politan newspapers. Answer to 
be given on coupon provided, be- 
fore May 15, accompanied by two 
labels from Dr, Ballard's products. 
Senders of first 20 correct answers 
win either a pure-bred Cocker 
Spaniel pup, or, if they prefer, 
three months’ supply of Dr. Bal- 
lard’s Champion dog foods. 


The James Fisher Co. is using 
the exact scarlet of the flame of 
burning lithium as second color 
in full-page advertisements ap- 
pearing in a list of trade and tech- 
nical papers, Client is Acme Ma- 
chines & Tools Ltd., a subsidiar 
of the Canadian Acme Screw 
Gear Ltd. Recent lithium furnace 
advertisements, and those to 
come, show typical custom-built 
installations engineered, designed, 
built, installed, and put into 
supervised operation by Acme 
Machines. . 

* * . 

O’Brien Advertising appointed 
to direct advertising in B. C. re- 
gion for A. Ramsay & Son Paint 
Company. Preliminary program 
included street car card in Van- 
couver area. Dealer promotion has 
been started, with direct mail 
folder stating 10 reasons why it is 
profitable to stock Ramsay Paint. 
Follow-up plans include news- 
paper advertising: 


Harold F, Stanfield Ltd, ap- 
pointed to direct advertising for 
Mi-Co Meter, largest maker of 
parking meters in Canada. More 
than 40 Canadian cities have been 
supplied with these 100%-Cana- 
dian meters, manufactured in 
Longueuil, Que. | 


J. E. “Ted” Sanderson appoint- 
ed to creative staff of James Fish- 
er Co. Ltd. Recently was a creative 
account executive with Ronalds 
Advertising Agency and then 
with J. J. Gibbons Ltd, 

* * 


W. Charles Harrison appointed 
to John A, Cairns & Co., Montreal, 
as account executive, specialist in 
apparel and textile advertising 
and merchandizing. 4 


Canadian Street Car Advertis- 
ing Company’s prize for second 
year students of the Advertising 
Course at Toronto’s Northern Vo- 
cational School awarded to Miss 
Winnifred Simpkins of the steno- 
grephic department of The James 

isher Co. Ltd, Last year she won 
the E. L. Ruddy award for first- 
year students. 


N. F. MILLER 
Real Estate 

Commercial and Industrial 
Properties for 21 years 


394 BAY ST, TORONTO 
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Important Appointments in 


ANNOUN CING Canadian Industry, Finance, 


American Water Works Asses, | 
(Canadian Section) — R. H. Mar- 


tindale (Sudbury, Ont.), chairman. | frew), 


Business and Government 


Ker (Hamilton), Hon. Jacob Nicol 
(Sherbrooke), E. Roy Sayles (Ren- 
Victor Sifton (Winnipeg), 


Agricultural Institute of Canada | executive committee members. 


—Dr. R. D. Sinclair (Edmonton) 
president; J. C, Hackney (Vancou- 
ver), F. N. Miller (Olds, Alta.), L, 
C. Paul (Saskatoon), T. M. Steven- 
son (Ottawa), directors. 

Atlas Steels Ltd. (Welland)— 
W. A. Wecker, a director. 

Barbagol Co, (Canada) — T.° L. 
Gosnell (Montreal) vice-president 
and_a director. 

Bank of Nova Scotia—W. K, 
Whiteford, a director. 

Borden ComNewton P. Steacy, 
district manager, British Columbia; 
Clifford Wallis, B. C. district sales 
manager, dry milk division. 

Canadian Deity Newspapers As- 
sociation — H. L. Garner (Peter- 
borough) president; A. F. Mercier 
(Quebec), Roy H. Thomson (To-| 


Canadian Fan Manufacturers’ As- 


ronto), vice-presidents, | 


sociation—-C, W, Johnson (Wind- 
sor), president; A, H. Blake (To- 
ronto) vice-president; L. O, 
roe, secretary-treasurer. 

Canadian Breweries Ltd. — G, M. 
Black, vice-president and general 
manager, Brewing Corp. of America; 
M, J. Kelly, vice-president, ad- 
ministration; W. E. Mulholland, 
manager, Canadian Breweries 
Transport Ltd; D, S, Forsyth, as- 
sistant manager. 

John A. Cairns & Co.—W. Charles 
ol Sg account executive, Mon- 

eal, 


Canadian Forest Products—Prof, 
Thos. G. Wright, chief forester. 

The Canadian Press—Victor Sif- 
ton (Winnipeg) president; Herve 
Major (Montreal), Roy H. Thomson 
(Toronte) vice-presidents. 

Dominion Textile Co. (Montreal) 
~ Arthur C. Johnston, assistant gen- 
eral sales manager. 

Dominion Bank—Wm. H. Sneath 
(New York) a director. 

C. A. Dunham Co. — M. C. Bailey, 
manager, Toronto sales office; Ernie 
Fox, sales engineer, Toronto. 

Empire Press Union (Canadian 
Seetion)—H. T. Hunter (Toronto) 
president executive committee; F, I, 


| 


Elliott-Haynes Ltd. — Ralph F. 
Bowden, manager, Montreal office. 


Firestone Tire @& Rubber Coa. of 
Canada—J, B, Scarcliff, advertis- 
ing manager. 

Furniture Manufacturers Agsocia- 
tion — T. E. V. Fink, chairman, 

Hydre-Electric Pewer Commis- 
sion of Ontario—Frederic R. Breb- 
ner, treasurer, 

Hudgon’s Bay Co, — Viscount 
Brooke, a director. 

National Retail Lumbermen’s 
Council — A. A. Johnson (Van- 
couver), president; H. W. Wallace 
(Sussex, N.B,), vice-president; H. 
M. Claridge (Sudbury, Ont.), 8. 
Leggatt (Hamilton, Ont,), Brett 
Sine (Calgary), J. C. Poitvin (Mont- 
treal), directors. 

Industrial Accident Prevention 
Association—L, H. Ingram (Peter- 
borough), president. 


Mon Junior Investment Dealers’ As- 
socia 


tion of 


Canada (Toronte 
Branch) — R. 


W. Wadds, presi- 
dent; M, F. Bruton, vice-presidept; 
W. D, MacPherson, treasurer; J, A. 
Rhind, secretary, 

Prince Edward Island Liquor 
Commission — Bennet Haywood, 
chairman; Peter Holland, Munroe 
Bruce, members. 

Prudential Trust Co,—D, PF. 
Rogers (Calgary) general manager, 

Royal Ontario Museum of Zoology 
—Dr, F. A. Urquhart, assistant di- 
rector. 

Reader's Digest Association (Can- 
ada)—-Carl Dettman, manager. 

Temiscouata Railway Co. — C, E, 
Dube (Riviere du Loup) a director, 

Toronto Stock Exchange Staff 
Association—E. O. Jones, president; 
E. Rooke, vice-president; Frank 
Parrott, secretary; Ed. Davis, treas- 


urer, 

United Grain Growers Ltd.—J. E. 
Brownlee (Calgary), president; R. 
C. Brown (Winnipeg), J, Harvey 
Lane (Fillmore, Sask), vice 
presidents. 

Walsh Advertising Co.—Leo Cox 
(Montreal), a director and vice- 
president. 


‘Bought’ From One Another 
Four Admit Income Tax Fraud 


Before the courts in Toronto 
this week was an indirect but 
pointed reminder that this is in- 
come tax time: a $150,000 tax 
evasion case—all because of an 
anonymous telephone call to the 
Income Tax department. 

Acting quickly on the tip, intel- 
ligence men seized the books of 
a Toronto firm. This week, six 
months later, what the taxmen 
found was revealed before Magis- 
trate Gullen in Toronto Police 
Court, 

The presidents of four firms 
pleaded guilty to evasion of per- 
sonal income ard excess profit 
tax. During the war they had 
inflated their costs, thus lowered 
their profits, by issuing cheques 
to one another for goods which 
were never delivered, then get- 
ting the cash back. 

At midweek, two of the accused 
had been sentenced: H. H. Gar- 
diner of Masco Co., electrical job- 
bers, was fined $897 and costs or 
one month on each of four 
charges; 

D. A. Marshall of Etched Name 
Plates Ltd., was fined $700 and 
costs or one month on each of 
four charges. 

Fines Exceed Tax 

In both cases, the fines amount- 
ed to more than the tax evaded; 
in Gardiner’s case, $885.22; in 
Marshall's $697.46. Up to now the 
average fine has been from 20%- 
50% of the evasion although the 
maximum penalty is double and 
three years in jail. 

A. E. Coulter, of Coulter Mfg. 
Co. of Oshawa, Ont., and Toronto, 
maker of automobile parts, was 
remanded a week for sentence on 
12 charges involving evasion of 
$40,265.24 in personal income and 
Excess profits tax. . 

The biggest case —involving 
$112,462.29— against William 
Goldie Scoon, of Dominion Elec- 
tric Mfg., makers of steel switch 
boxes for the electrical trade, 
was continuing at mid-week. 
However, like the others, Scoon 
pleaded guilty. He has already 
paid $100,000 in back taxes; 
Coulter, $32,000, and Gardiner 
and Marshall the full amount of 
their evasion. 

In the cases of Gardiner and 
Marshall, evidence of Intelligence 
Officer Charles Mason was that 


GOVERNMENT 


their evasions only involved deal- 
ings with Seoon and Dominion 
Electric. Coulter's case was said 
to invelve dealings with all three 
of the others, and also with a firm 
which knew nothing of what was 
going on, 

Fictitious Vendor , 

In the case of Scoon, Mason 
testified he found fictitious in- 
‘voices from Coulter and the 
others, and from at least one 
nonexistent person. 

“Did you speak to Scoon about 
it?” asked Crown Counsel Gerard 
Beaudoin, ~ 

“Yes,” replied the Intelligence 
Officer. “He said they were all 
false; he hadn't purchased the 
goods at all.” 

“Did you ask him where he got 
the voucher for this nonexistent 
person, J. Hascha?” 

“He said he typed them out 
himself; also some Coulter in- 
voices, and for another firm who 
knew nothing about what was 
going on.” 

This case makes the 95th big 
prosecution undertaken by the 
Income Tax department since the 
drive against tax dodgers began. 


R. W. WADDS 
of Mcleod, Young, Weir & Company 
Limited, who was recently elected Presi- 
deat for 1948 of The Junior Investment 
Dealers’ Association ef Canada, Toronto 
Branch. ‘ * 
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MUNICIPAL & CORPORATION 


SECURITIES 


TANNER & CO. 


CALGARY 


LANCASTER BLDG, 


LIMITED 


ALBERTA 


PHONE; M7951 


April 24, 1948 
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THE FINANCIAL POST 


MY BANK 


TO A MILLION CANADIANS 


Of 


CHARTERED ACCOUNTANT WANTED 


Opening available in Ottawa for young chartered 
accountant to assume duties immediately with organiza- 
tion doing a nation-wide business, Permanent position, 
attractive pension plan. Excellent possibility of advance- 
ment, Apply in own handwriting giving particulars 
concerning age, experience, education and salary 
requirements, Applications will be treated confidentially. 

BOX 222, THE FINANCIAL POST* 


210 Dundas Street W., Toronto 


PUBLIC RELATIONS 
Well-known Canadian manufacturer with a national market 
requires a man with energy and imagination who has public 
relations and advertising experience and the ability to cor- 
relate the company’s activities in these fields. Applications 


should give full particulars of professional experience and 
personal background. 


WRITE BOX No, 220, THE FINANCIAL POST, 
481 University Ave., Toronto 2, Ont. 


‘ WANTED TO PURCHASE 


Entire assets or controlling interest of Manufacturing Busi- 
ness in Central Western Ontario area. Concern should 
have proven profit record for past ten years with distinct 
growth possibilities. Investment of approximately $100,- 
000 preferred but additional funds available if conditions 
warrant. 


If desired, will consult with your attorneys or accountants 
in the first instance. 


BOX 219, THE FINANCIAL POST, TORONTO 2, ONT. 
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An Investment in Fine Appearance! 


Your Spring Suit 


Tailored-to-Order at Simpson’s 


49.50 to 76,00 


Skilled hands, expert craftsmen, years of tailoring knowl- 
edge and experience .. . all these contribute to the perfect 
fit and easy comfort of your Simpson suit. Your suit will be 
tailored with extreme care to your individual measurements 
from the thoroughbred fabric of your choice . . . handsome 
gabardines in a variety of attractive finishes, Glen Urquhart 
checks, covert cloths, serges or popular worsteds, It is our 
concern that your suit be right for 7s in every particular 
++, 80 regardless of your size or build, your tailored-to-order 
Simpson suit will satisfy. Each 49.50 to §76. 


THE STORE FOR MEN 


Second Floor 
TORONTO 
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(Continued from page 1) 
board as acting executive sec- 
retary. He will be Col. W. G. Den- 
ney. Also members are the three 
principal supply officers of the 
armed services. These are pres- 
ently General Roger, Commodore 
Knowlton and Air Vice-Marshal 

James. 
What Beard Will Do 
Five stated purposes of the new 
Board are as follows: 
1. To advise on all matters re- 


lating to the industrial war 
potential of Canada. 


* 
2. To prepare and keep up-to- 


date, plans for industrial pro- 

duction in time of war, 

3. To arrange for liaison 
between the armed forces, Cana- 
dian Arsenals, Ltd., the Canadian 
Ordnance Association and other 
agencies and industries as will 
ensure an understanding of 
defence needs and co-operation. 

4 To encourage standardiza- 
tion of specifications and in- 
dustrial practices. 

5. To advise on the location of 
industries and on the develop- 
ment, procurement, inspection, 
storage and distribution of 
material and equipment and 
maintenance of reserve stocks. 
One of ‘the Board’s functions 

‘will be to study the capacity of 
‘privaie industry, to supply the 
needs of the armed forces, and 
to make recommendations on 
_ “materials, industries or plants 
which are regarded as essential, 
and for which some special pro- 
vision should possibly be made.” 

It will also recommend what 
departments or agencies of gov- 
ernment should be established in 
anticipation of an emergency, to 
direct the potential infustrial 
capacity of the country. 

Formation,of such a board was 
forecast in the government White 
Paper on Defence last year. It 
was discussed more recently in 
‘The Financial Post (Feb. 28, 1948). 
Other “Arms” of Preparedness 

With the Canadian Ordnance 
Association now actively ‘under 
‘way with headquarters at Mont- 
real, Canada now has, for the first 
time in its history, competent and 
responsible bodies spetifically 
concerned with questions of in- 
dustrial preparednéss. 

At the outbreak of the last 
Great War, the lack of any such 
organization meant very great 
delay, wastage and failure to 
utilize until a considerably ad- 
vanced stage, the war potential of 
Canada. si 
eer third “arm” ‘in Canadian 

ustrial preparedness is Cana- 
dian Argenals, Ltd.; now in charge 
of Major-General MacQueen. This 
is the Crown company set up 
after the war to maintain tools, 
plant and personnel 
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PRICES 


(Continued from page 1) 
of its members were exhibiting 
publicly a “couldn’t-care-less” at- 
titude about the whole thing, 

One called the committee “a 
laugh,” another “an exhibition of 
futility.” Observed a third: “we’ve 
been sitting since Feb. 10.and we 
haven’t reduced a price, haven’t 
been influential in bringing about 
any price reductions, or managed 
to uncover any profiteers. We 
might just as well wind it, up.” 

Health Minister and chairman 
Paul Martin was continually find- 
ing himself hard put to find a 
quorum of seven from among the 
16 members, the once-crowded 
gallery, was more. often than not 
empty; even the militant House- 
‘wives’ Coysumers Association, 
lobbying in Ottawa for price con- 
trol, didn’t bother to seek a hear- 
ing by the Committ 

And it’s all costing the taxpayer 
several hundreds of dollars a day 
in fees to counsel, accountants, 
traveling « expenses, telegrams, 
long-distance phone calls and for 
printing daily reports. 

Grocers across the country 
meanwhile, told Canadian ‘Grocer 
(Maclean-Hunter) some of their 
thoughts on prices—and this poll 
revealed that mostly the nation’s 
grocers thought they weren’t get- 
ting enough out of such staples as 
butter, sugar, coffee, cereals, par- 
ticularly butter and sugar, which 
gave average markups of 4.5% 
and 9% respectively. 

The same poll—of a selected 
list of representative independ- 


What Changes 
Due In Budget? 


(Continued from page 1) 
ing the infationary picture. Its 
removal might stimulate travel 
and help the railways off-set 
some of their rising costs by in- 
creased volume. 

Cyclical Budgetting Support 

In total, these and similar items 
might add up to around a tidy 
sum — something which would 
look quite attractive in the morn- 
ing-after-budget-day headlines. 

‘But a Sa ren be little 
more, — window-dressing: 
something to cover up the fact 
that the Government wants to 
continue taking away substan- 
tially more than it spends, so long 
as present ,inflationary trends 
continue, Ag well it must not be 
forgotten that there is still very 
considerable support at Ottawa 
for the idea of cyclical budget- 
ting. That means that very strong 
arguments will be heard for the 
wisdom and necessity of continu- 
ing to réduce debt at a time of 
very high purchasing power such 
as the present. " 

That’s the present» philosophy 
around Ottawa. It is of course 
subject to change without notice; 
but not very likely. 
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Manly MacDonald, A.R.C.A. 


Framed Size 33” x 41” — $400. 


A PAINTING FOR YOUR OFFICE 


In the office, as in the home, a beautiful 
painting adds to your surroundings, gives 


rance and builds 
be pleased to call at 


your office and offer suggestions. 
Please come in or write today for details, 


LAING GALLERIES (#5 


“Pictures for Lasting Pleasure” 
60 BLOOR ST. EAST, TORONTO 5, ONT. 
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Ford Offers New Mereury. 


Not a 


ae 


y 
Ford of Canada describes the 1949 Mercury, which will 
go on display before the end of the month.. This is the 
sport ‘sedan, one of two models available, the other being 
» a six-passenger coupe. The new Mercury is five feet 


three inches wide. Rear seats are five feet wide. 


Were the Reds 
Behind March? 


ents—showed most grocers satis- 
fied with markups on _ canned 
vegetables, lard, eggs, bread and 
tea, fresh and canned meats and 
bacon. 

The WPTB was reportedly con- 


sidering reimposition of meat 
ceilings again, first promised in 
January, dropped in March. 

In fruits and vegetables: 

Texas cabbage took another in- 
crease—the fourth in as many 
weeks. Midweek price on the To- 
tonto wholesale market was 
$3.65-$3.75 per 50-lb. bag as com- 
pared with $3.40-$3.60. Imports 
were being sought from Califor- 
nia at prices which would bring 
the trade a better return under 
the 9c a lb ceiling than the current 
Texas offerings which at present 
prices give a scant 1%%c margin, 
for wholesaler and retailer com- 
bined. 

Green Onions were up for the 
second time this month, at mid- 
week were fetching 60c-75c a 
dozen as compared‘ with 50c-60c 
last week and 40c-60c the begin- 
ning of the month. 

Cucumbers, 24’s were down 
again, from’ $6-$6.50 last week to 
$5.75-$6.25. at midweek. 

Florida Oranges were further 
shaded down from $4.15-$4.50 a 
case last week to $3.80-$4.50 at 
midweek, 

Mexican Oranges too were 
down in the Smaller grades. Mid- 
week price range was $4.50-$7.55 
as compared with $5.50-$7.55 last 
week. 

Dental Costs: The Government 
has filed an appeal’ against the 
acquittal of 18 dental firms 
charged in Toronto last month 
under the Combines Act. 
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(Continued from page 1) 
unknown. At her right hand is 
Mrs, Effie Jones, veteran B. C. 
Communist who almost got elect- 
ed mayor of Vancouver last fall, 
and is a former president of the 
group. 

Secretary is Mrs. Marion Parkin, 
wife of Al, Parkin, educational 
director of the Communist-led 
CIO. Woodworkers, and a top 
ranking LLP-er. DeleBates to the 
Ottawa affair were Mrs. Parkin 
Mrs. Doris Hartley, past president, 
Mrs. Helen White, of the Wood- 
workers Women’s Auxiliary and 
some pro-Communist labor men. 
Anti-Communists Birt Showler, 
dean of B. C. AFL, and Ald. R. K. 
Gervin, another top-ranking AFL 
man, backed out of the trip at the 
last minute. 

Alberta: Edmonton President, 
Mrs. Anne Swankey, wife of Ben 
Swankey, LLP Provincial leader, 
also publicity secretary of United 
Housewives of Alberta. Delegates 
to the Ottawa demonstration; Mrs. 
J. Geddes, president United 
Housewives, and reputedly a 
Social Crediter; Mrs. Grace Uten- 
dale, Edmonton Housewife, spon- 
sored by Red-led Edmonton 
Housewives’ League. 

In Calgary, the CCF appeared 
to have control. The only pro- 
Communist is' Kay Edwards, 
press secretary, wife of Lionel 
Edwards unsuccessful LPP can- 
didate, Mrs. Terry Levis, wife of 
Calgary LPP leader, resigned as 
president two months ago. Or- 
ganization was exposed as Com- 
munist-dominated year ago. 

Saskatchewan: In Saskatoon, 
CCF appears to have control, al- 
though several well-known Com- 
munists are members, However, 
Saskatoon Consumers’ Council, 


16) with which Housewives affiliated, 


shows definite signs of Red influ- 


Dollar Picture 


‘Brighter Today 


(Coniinued from page 1) 


U. K. obligation under this loan 
down to the $350 millions mark. 
There is also a special repayment 
by the United States of $30 mil- 
lions on capital account, made in 
December. 

On the trade side, new Feb- 
ruary figures published last week 
are not thought to show a com- 
plete picture. Imports for Janu- 
ary and February totaled $289 
millions — the largest total for 
these two months in our history 
($274 millions in the same 
months a year ago). 

But these high imports reflect 
an expected and unavoidable 
backwash of orders, commitments 
and eleventh-hour importations 
following imposition of controls 
under, Schedules I and II and 
pending imposition of controls in 
Schedule III. 

Pegged at February Level? 


If preliminary estimates are 


i . tp 
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keen. 


Unique Facts about Toronto 


° THE CITY HALL — seat of municipal 
government, was opened in 1899 and 


is constructed entirely of 


nadian 


brownstone and granite. Its familiar 


clock has a face twenty feet in 


meter. 


dia* 


The tower is 300 feet high. 


Total floor space is nearly 5'/, acres. 


The earlier days of the 


memorated with 


are com- 


sever intiogs 


hung along the corridors of the muni- 


cipal cham 
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Toronto’s unfailing servant 
for 100 years! 


Toronto became a city in 1834. 
This was 14 years before the incor- 
poration of Consumers’ Gas. Thus; 
the city itself was merely a growing 
adolescent when the infant gas com- 


pany 


was born. 


Both have had 


their growing pains and both have 
surmquaoted them. Now, in 1948, here is a 
city of which we can be proud and here is a 
company that has progressed step by step 
with our pioneering city to'a leading posi- 
tion among gas companies of the 


continent. 


ty \, “Industry, Intelligence, Integrity” — 


these are the words which are 
imprinted on the city’s crest. 
To the citizens of Toronto who 
have lived up to such ideals, 
Consumers* Gas says Thank 
You” for your part in its 


century of progress. 


The Consume 


COMPANY OF TORONTO 


messes <nmemenecanecanseneetmnm arn aeonnen NO tem . 


ence in leadership. 

Regina group has 100 members, 
also CCF-controlled. President, 
Mrs. Mabel B. Henway, CCFer; 
vice-president, Mrs. G. M. Thomp- 
son, wife Regina organizer CCL. 
Only one executive member sus- 
pected of LPP sympathies, 

Manitoba: President Mrs. Anne 
Ross and Executive member Mrs. 
Margaret Chunn, have both been 
named LPP-ers by Winnipeg 
newspapers. Secretary is Mrs. 


W. C. Gilbey, wife of Provincial 
LPP official. Mrs. Chunn made 
the trek to Ottawa on the first 
price dembdnstration. Another 
executive member Mrs. W. A. 
Kardash, wife of the LPP member 
of the Manitoba legislature. 

Present membership about 800, 
includes women of all political 
hues but the Communists, through 
aggressive leadership, have con- 
trol. 

Flushed with what they con- 


sider the propaganda success of 
this latest Ottawa demonstration, 
the pro-Red sponsors got together 
and renamed their organization 
the Housewives and Consumers’ 
Federation of Canada. Headquar- 
ters will be in Toronto. 

Mrs. Luckock was named presi- 
dent. Others elected: Marcel Gag- 
non, Montreal, 1st vice-president; 
Mrs. Ethel Leigh, Montreal, 2nd 
vice-president; Mrs. Louise Wat- 
son, Toronto, executive secretary; 


ee 


Swalional Successfully Serves 
A. J. FREIMAN, Limited 


IN MANY ACCOUNTING 
SELLING OPERATIONS 


Top-notch department store service and 
up-to-the-minute business methods are 
stand-out features of the A. J. Freiman Ltd. 


Mrs. Dora Brough, Toronto, treas- 
urer. 

Executive members: Mrs. Mar- 
gery Ferguson, Mrs, D. Drysdale, 
Mrs. L. Eight, Mrs. Alice Binsley 
and Mrs. C. Gerdner, all of To- 
ronto; Mrs. G. Richardson, Ver- 
dun, Que.; Mrs.. Rose Petch, Mon- 
treal; Mrs. Patricia Wilkinson, 
Ottawa; Mrs. Dorothy Nolan, 
Windsor; Mrs. B. Craddock, Ham- 
ilton; Mrs. Ethel Thompson, Osha- 
wa. ° 


correct for March, there is likely 
to be a pegging of imports at or 
around the February figure. This 
would be highly significant be- 
cause it was in March, 1947, and 
in subsequent months of that 
year, that our U. S. import 
purchases really started to. soar. 


From a level of about $137 mil- 
lions monthly in January and 
February, 1947, imports from 
United States shot to $165 mil- 
lions in March, and to $182 mil- 
lions in April. For the balance of 
1947 they averaged over $170 
millions monthly until the break 
came in November. 


Another favorable factor is the 

high level of Canadian exports 
to the United States, This is due 
in part to higher prices; in part to 
greater availability of goods for 
export from Canada, and in some 
méasure to steps taken at Geneva 
and since Nov. 17, to stimulate 
the flow of exports to the U. S. 
market. When first-quarter fig- 
ures are available, it is likely 
that our exports to United States 
will be a third higher than in the 
same period last year. 
; This seems to suggest that too 
much stock should not be taken 
in early month returns since the 
imposition of dollar controls. If 
the March returns confirm the 
stabilization of trade, and if this 
continues during the second quar- 
ter of 1948, some considerable 
progress may be recounted by 
that time. 


operation. To ensure a high standard of 
efficiency, the National System has been 
installed, both in sales and office de- 
partments. 


The selling transactions of this big store 
are handled accurately by National Cash 
Registers. National Accounting Machines 
control sales audit, payroll, accounts 
receivable and accounts payable. Na- 
tional Credit Authorization Tele- 
phones transmit credit authorization 
from a central board to the selling 
departments, when requested .. . 
cutting down delay! 


Not merely a trinket ... 


. - - but large, important pieces/of jewellery may be of 
interest to us. Mappin's Estates Department is doubly 
interested in the purchase and resale of fine jewellery 
which has outlived its usefulness to yoy: We will either 
buy single pieces outright and sell them in’ our Estates 
Department or,dispose of an entire estate on a commission 
basis. Phone LA. 3152. Our representative will call at 
your home, if desired, without obligation. 


_ MAPPINS 


ESTATES DEPARTMENT 
St. Catherine at Metcalfe, Montreal 


tel Tn ag, 
have g2es ex es 


The business problems of = or- 
ganization . . . regardless of its type 
. .. are basically the same as those of 
A. J. Freiman, Ltd. Find out NOW 
how the National System can - be 
successfully applied to your business. ae an eee cee ee ee ee ee ame cae a GS cee ay Ge DD oe 
reich i de — The National Cash Register Company of Canada ‘Limited, 
Lansdowne and Dundas, Toronto, Ont. 
(0 Have your representative call. 


(0 Send me complete information on National Accounting 
Machines. 


F, A, 
° Connor gATALL 


CASH REGISTERS 
ACCOUNTING-BOOKKEEPING MACHINES 





FOR SALE IMMM@RATE POSSESSION 


WELL ESTABLISHED attractive red 
sandstone , known and operated 
Comprising tives rocepts z , large 

reception rooms, ge 
diningroom peated, sepecny thirty, eleven 
bedrooms, five ba s, large kitchen, 
pantries, oil heated, extensive junds 


IINVESTMENTS THIS 


WEEK 


Winnipeg Electric Active 
Investors Assess Prospects 


A good volume of trading in the 
$244%4-$25% price range, but in- 
ability to date to penetrate its 
1948 high of $25% has featured 
Winnipeg Electric common since 


N.S.| release of Dr, T. H. Hogg’s report 


recommending public ownership 
of Manitoba’s hydro-electric in- 
dustry, 

While the report generally 


da! seemed favorable, investors have 


Oak, one recep- 

an Mahogany, floors 

Oak all in ye con og a 

further particulars and photo s write, 

Garnet L. Angus, Church St., Amherst 
Nova Scotia. 


BUSINESS PROPERTY 


been trying to assess what its ef- 
fect might be on the timing of a 
purchase by the Manitoba Govern- 


‘|ment of the company’s physical 


assets, and its effect pricewise. 
Manitoba’s Premier S, S. Gar- 

son has stated that if an amicable 

agreement can be reached by 


oo00| open negotiation between repre- 


The Financial Post, T 


FOR SALE. 


MODERN ONE STOREY PLANT, 12,500 
sq. ft. and reinforced concrete floor and 
walls for additional 3,500 ft. 
steel construction rinkler 


sentatives of the city of Winnipeg, 
the Winnipeg Electric Co. and the 
Government, enabling legislation 
will be passed at a special session. 
A conference will be called as 
quickly as possible, and every pos- 
sible effort will be made toward 
getting the desired results 
“through negotiation and volun- 
tary action on the part of the three 
parties,” Hon. J. S. McDiarmid, 
Minister of Mines and Natural 
Resources, has stated, y 

Any purchase will be based on 


.| physical evaluation and not on the 


distri 
Aggressive organization. 
references. Box No. 210, The 
Financial Post, Toronto 3, 


POSITIONS AVAILABLE 


value of the outstanding stock, 
Premier Garson told the legisla- 
ture. . 

The potential installed genera- 
ting capacity of the company’s two 
sites will be 393,000 hp. Dr. 
Hogg assumes a capital cost per 
installed hp on .the Winnipeg 
River of $100 in his report, which 
would indicate $39.3 millions for 
these facilities. (Extension of the 
Seven Sisters Falls plant is under 


*| way and additional. units are on 


ASSISTANT 


MECHANICAL ENGINEER, 40 to 45 years 
of age, with practical in t 
menagemen 


DANISH. ENGINEER 


VISITING THE TRADE FAIR 1-10 June 
would like commissions for Denmark. 
Denmark. nt eee ne 


CRUISER WANTED 


85-45 FT., must be reputable manufactur- 
er’s product, first class and a 


Financial eke tees 2. _ 
PIANO WANTED 
PAY CASH for used 
Reply Box 218; Financial 
make, size and age. 


CAPITAL REQUIRED 


$25,000.00 ADDITIONAL CAPITAL needed 

font eppartentiy tor tnvoctonene, ‘hereied 

ive: en juire 

June ist. "write Box No, 197, The 
Post, Toronto 2. 


Jobbers Wanted 


To Handle 


“ROTO-CUT” 


Quality Line of Hand 
and Power Lawnmowers 


Phone or write 


$.K.D. MFG. CO. Ltd. 


AMHERSTBURG 
ONTARIO CANADA 


MARKETING AND DISTRIBUTION MAN 


Have i cumin ability and knowledge of a - 
it man a large wholesale distributos? Out- 
sales record, capable of training and directing salesmen. 

Bnostiont connections throughout Ontario, and will locate anywhere 

this province. Car owner. Earning range must be in $6,000 bracket. 


BOX 227, THE FINANCIAL POST, TORONTO 2, ONTARIO. 


DALHOUSIE UNIVERSITY 
. HALIFAX, N.S. 


Applications from Chartered Accountants are invited for an 
Assistant or Associate Professorship in Accountancy. Salary 
according to qualifications and experience, within the scale 
of $3,000 to $4,000. Duties to commence September 1, 
1948. Applications should, be addressed to the President, 
Dalhousie University, Halifax, N.S. 


Does this happen 
to YOU, too?... 


@ The Post arrives in your office. You keep 


your eyes on it as it slowly comes your way. 
Finally it’s your turn — but not for long. 


order.) The company in addition 
has three transmission lines to 
Winnipeg terminal substations to 
receive high voltage power, dis- 
tribution system, its transit sys- 
tem, which is being modernized to 
bus and trolley bus, its gas distri- 
bution system and a modern 12- 
story office building. 

In May, 1946, the company 
offered to sell its assets to the city 
of Winnipeg for $56 million. Since 
then, replacement costs have 
moved higher. At the same time 
an unofficial offer of $47 millions 
from Winnipeg’s Street Railway 
Committee was reported turned 
down. 

The company’s capitalization at 
Dec. 31, "1947, consisted of $27.6 
millions bonds, $5 millions pre- 
ferred stock and 564,989 shares 
of no par value, common. The 


current market price of $25 @ 


common share would place a 
valuation on the property ‘of 
around $47 million, taking the 
bonds and preferred stock at their 
par values. 

The common hada book equity 
of $28.37 at Dec, 31, 1947, after 
allowing the preferred its re- 
demption price of $105. If the 
company is liquidated, the pre- 
ferred is only entitled to $100 a 
share, 

If the negotiations do not pro- 
duce a voluntary agreement, a 
special session of the legislature 
will be called to enact a draft bill 
implementing Dr. Hogg’s main 
recommendations, Mr, McDiarmid 
has stated, 

The price action of the stock 
reflects the unsettlement present 
in this situation. Action in the 
near future will reflect changes 
in investor sentiment regarding 
the province’s attitude and the 
progress of negotiations. 

am * * 


Say Claude Neon Plan 


‘| Awaits Tax Settlement - 


Shareholders of Claude Neon 
General Advertising, Ltd. will 
have to wait some time yet for a 
reorganization plan, 

President W. T. Sutton states 
in the 1947 annual report: “Your 
directors again regret that their 
expectations regarding a: plan of 
reorganization did not material- 
ize, as all the company’s income 
tax problems have not yet been 
officially settled; as soon as they 
are, a plan will be submitted.” 

Capitalization consists of 23,605 
shares of 7% cumulative prefer- 
red, par $100, and 424,522 no-par- 
value common shares. Preferred 
dividends were in arrears $110.25 
at Dec, 31, 1947. The preferred is 
quoted $47 a share bid and $48% 
asked; the common 35c share bid: 

* 7 * 


Annual Reports 

A new way of presenting its 
annual report to shareholders is 
being tried this year in the United 
States by Union Oil Co, of Cali- 


ports of itswubsidiaries and a dia- 
gram showing the relationship 
and percentage ownership of the 
subsidiaries, This is helpful to 
shareholders. 

* ¢ 6 


Monarch Knitting Co, 1947 an- 
nual report is more comprehen- 
sive in its review of the company’s 
activities and position and con- 
siderably brighter in appearance 
through use of color, pictures and 
charts than previous reports, 

s * * 


Waterous Ltd, 1947 annual re- 
port is interestingly illustrated 
with pictures of the plant and 
products, _ + 
& 6 - 

Lower St. Lawrence Power Co. 
1947 annyal report celebrates “a 
quarter century of progress.” Pic- 
tures, explanatory graphs, and 
comparative figures are used to 
illustrate its progress. Revenues 
are 87% from sale of energy, 
11.6% net profit from stores and 
1.4% other revenue and is dis- 
tributed 22.6% to salaries, 13.5% 
operating .expenses, 3.6% main- 
tenance, 4.5% muticipal and 
other taxes, 2% pension fund, 
14.6% depreciation, 17.6% bond 
interest and financing costs, 9.4% 
income tax and 12.2% net profit. 

* * & 


Vancouver Machinery Depot 
Ltd. has no remarks of directors 
or officers in its annual report. 
Some comment would be helpful 
to shareholders. 

7 e = 


Burns & Co. annual report 
shows that every $100 of income 
in 1947 was distributed $80.80 to 
producers for livestock, poultry, 
etc., $10.09 wages to employees, 
$3.87 power, transportation and 
advertising, $2.69 supplies for 
packaging finished products, 73c 
taxes, 65c. depreciation, 34c inter- 
est, 33c wartime inventory re- 
serve, leaving only 50c profit. 
Only 153 of 3,296 shareholders 
have more than 100 shares, while 
1,835 hold 10 shares or fewer. The 
report is attractive, and remarks 
cover most phases of the com- 
pany’s operations. 

* * . 
Expect Reorganization 
For Crescent Creamery 

A capital reorganization plan 
for Crescent Creamery Co., 
rumored for some time will not 
be presented to shareholders for 
approval until after the budget 
address, The Financial Post un- 
derstands. It has been thought 
advisable to see what effect, if 
any, the budget will have on the 
plan as presently drawn up with 
respect to certain taxation fea- 
tures. Arrears on Crescent Cream- 
ery preferred now amount to 
$75 a share. As at March 31, 1947 
the parent company, Dominion 
Dairies, owned 3,620 preferred 
shares of Crescent. 

- * a 
How Strikes Can Hit Profits 
Shown By Steel Co. of Canada 

A good example of the extent 
to which a strike can affect a 
company’s earnings is seen from 
this year’s annual report of the 
Steel Co. of Canada. Its profit 
from operations of $5,720,893 for 
1947 was over 2% times the com- 
parable figure of $2,236,706 for 
1946 when the company was sub- 
jected to expenses and loss of 
revenue from strikes at several 
of its plants. This is even more 
striking when it is realized that 
this profit is after depreciation of 
$3,573,528 in 1947 ($1,860,624 in 
1946) and after income and ex- 
cess profits taxes of $4,881,214 
($1,425,011). 

Profits per ton of ingots rolled, 
although above the low of 1946, 
was approximately only 50% of 
the average for the three years 
immediately preceding the war, 
President H. G. Hilton points out, 
This stresses the important part 
volume plays in profits. 4 

Net profit was ,equivalent to 
$7.73 on the combined preference 
and ordinary shares ($3.40). Stel- 
co common is quoted about $72 a 
share or about 9.3 times last year’s 


earnings and yields about 4.17% | 
on the basi ofits $3 annual di- | 


vidend rate. 


WANTED 


3 Tons Surplus Army Trucks 
Ford or Chevrolet 4 x 4- 
158” wheelbase. Please send 
complete information and , 


price to 
BOX 223 





New Pulp Mill 


»||Planned for BC 


WILLIAM H. SNEATH, 


New York industrialist, a senior 
executive of Union Carbide & 
Carbon Corp., has been elected 
a director of Dominion Bank. 


Plan Change 
For Mica Co. 


Shareholders of Mica Co. of 
Canada will be asked to ratify 
two proposals that will result in 
major ,change in company’s fi- 
nancial structure at the April 29 
ahnual meeting in Hull, Que. The 
proposals are coming from the 
parent company, Mindus Corp. 
and the controlling principals of 
Mindus, Harrison Securities Corp., 
Toronto. They directly affect the 
future control of Mica’s three sub- 
sidiaries, Bickle-Seagrave, Wood- 
stock, Canadian Anodized Prod- 
ucts and Universal Insulations, 
Aurora. ; 


The offer is to release Mica Co. 
from claims totalling $107,688 and 
to assume Mica’s guarantee of 
notes of Universal Insulations and 
Canadian Anodized Products total- 
ing $31,650 in return for transfer 
and assignment to Mindus of 
Mica’s holdings in its three sub- 
sidiary companies, the total value 
of which is carried on the Mica 
Co.’s books as of Dec. 31, 1947, as 
$183,052, 

It is further proposed that the 
Mica Co. exchange $100,000 of 
Bickle-Seagrave 512% first mort- 
gage sinking fund bonds. This 
proposal extends to an agreement 
whereby the Mica Co. would givé 
and grant to Harrison Securities 
a sole and exclusive option to take 
up and pay for all or any part of 
$100,000 in principal amount of 
Bickle-Seagrave bonds and 20,000 
Bickle-Seagrave; shares in units 
to provide the Mica Co. treasury 
with substantial liquid assets to 
retire bank loans. 

Mica Co. directors found, on 
their appointment in 1947, that 
the company was in an untenable 
position through losses of certain 
of the subsidiary companies and 
failure of the company itself to 
improve its working capital. Op- 
erating statement of the company, | 
on the other hand, shows net | 
profits after all charges of $24,817 | 
for 1947 as compared with $22,389 | 
for 1946. As a first step toward 
correcting the situation, directors | 
sold the company’s interest in | 
Mica Co. of Canada (N.Y.) Inc. 
for $50,000, assigning the funds to | 
a reduction of outstanding loans. 

The plan would place Mica Co. | 
in a posjtion to embark on a capi- 
tal expansion program to take full 
advantage of expanding business 
in new products’ sales and pre- 
paration for the Hydro 25-60 cycle 
conversion, President T.:R. Har- 
rison claims. It would engble 





| Mica Co. to repay the balance of 


outstanding loans and satisfy in 
full the claims of Mindus Corp. 
against the company, it is said. 


BRITISH COLUMBIA  TELE- | 
PHONE CO. reports 204,626 tele- | 
phones in operation March 1, 1948 | 
(201,102 at Jan. 1). Connecting com- | 
panies in British Columbia had | 
14,744 telephones at March 1, 1948 | 
(14,227 at Jan, 1). 
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Can. W. Lumber 


Proposals for a pulp and news- |, 


print mill in British Columbia 
are being finalized, H. J. Mackin, 
president of Canadian Western 
Lumber Co., told shareholders at 
the annual meeting last week. It 
would be situated at Duncan Bay, 
B.C, 


Such operation would for many 
years use wood which, until re- 
cently, has been left after logging, 
Mr. Mackin added. This wood, for 
pulp purposes, is equal in quality 
to that produced from logs now 
being generally used by the pulp 
industry. Greater economical util- 
ization of our forests is thus at- 
tained and this is important not 
only to the company but to the 
public as well, he pointed out. 


“In due course, when all plans 
in respect to this project are com- 
pleted, I am sure that the share- 
holders, the provincial Govern- 
ment and the public will approve 
and endorse the action of your 
directors in this new develop- 
ment,” he stated. 


Referring to his comment in the 
annual report as to the uncertain- 
ity existing in respect to the 
means of financing purchases by 
foreign countries, Mr. Mackin 


stated: “Only now has this un- 


certainty been lessened by the 
European Recovery Plan, which 
has the effect of providing hard 
money, i.e. U. S. dollars, In Can- 
ada and elsewhere, a small but 
loquacious number, whose politi- 
cal affiliations are well known, 
have been and are now opposing 
the Marshall Plan. They would, 
if they were successful in their 
efforts, do a disservice to all work- 
ers in this as well as other indus- 
tries which are largely dependent 
on foreign trade for their ability 
to give employment. It is even sug- 
gested by friends of the Soviet 
system that we should trade with 
the U.S.S.R. and the so-called 
new democracies within its sphere 
of influence. These people likely 
do not know that the U.S.S.R. 
and Baltic satellite nations have 
large stands of timber, much more 
than they require for home con- 
sumption, and are normally our 
principal competitors for world 
lumber and plywood trade.” 

Canadian Western Lumber is 
constantly improving its methods 
of production in all departments, 
Mr. Mackin stated. In the last 
two years it has completely mod- 
ernized the dry kiln department, 
the remanufacturing department, 
sorting table, transportation, 
storage sheds, etc., and soon will 
have completed a program of 
complete electrification of the 
entire manufacturing operations 
at Fraser Mills, he added. To 
effect better recovery from small 
logs, a Swede type whole log gang 
saw mill has been installed and 
is in operation at Fraser Mills. 

The company is owned by near- 
ly 5,000 shareholders, the presi- 
dent added. Employees in mills, 
factories, logging, transportation 
and retail departments number 
3,200. 

In reply to a question, he stated 
that the company has made ex- 
cellent progress in 1948 to date. 
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The E. B. Eddy Company 
First Mortgage Sinking Fund Bonds 


Series ““B’’ 
Due June 15th, 1966 


We offer these bonds as principals: 


Price: 100 and interest, to yield 4% 


Descriptive circular forwarded upon request. 


Mail or telephone orders receive 
prompt attention. 


Wood, Gundy & Company 
Limited 
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Halifax 
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“How could I know we 


were wasting fuel?” 


fornia. It is presenting a televised 
23-minute report of its activities 
for 1947; the first time any cor- 
poration has used television in 
such a way, it is stated. 

The report, converted into a 
16 mm. documentary script movie 
shows the stockholders where 
their dollars went; pipelines and 
other equipment of the company, 
and show how much money went 
for taxes and how much for wages. 
A company official reports it. has 


| had a good reception. 
* * * 


The Financial Post, Toronto URE, your boiler plant may look 
fine .. . on the outside. And all the 
time it can be robbing you from the 
inside. There’s where your money may 
be going up in smoke or other invisible 
losses of even greater magnitude. There 
is no refund on partially burned coal. 
It pays off in the furnace or not at all. 
In boilers fired by Iron Fireman 
automatic Coal-Flow stokers, this pay- 
off is big. Iron Fireman’s Air-Volumeter 
provides the precision combustion con- 
trol needed for peak performance, It 
maintains the correct ratio of air to 
fuel, regardless of fluctuating fuel-bed 
resistance, : 


Iron Fireman engineers have identi- 
fied 17 ““Bogey Men” who haunt most 
boiler-rooms, wasting fuel and labor, 
and cutting down profits. They’re hard 
at work where furnaces are fired by 
hand or with old-fashioned equipment. 
Are you sure they’re not busy in YOUR 
steam plant? 

Send for Iron Fireman’s folder “17 
Bogey Men” and check it against your 
own boiler room. Write to Iron Fireman 
Manufacturing Company of Canada, 
Limited, Department 50, 80 Ward St., 
Toronto, Ontario’ Other plants in Port- 
land, Oregon and Cleveland, Ohio. 
Dealers everywhere. 


IRON FIREMA 


COMMERCIAL AND INDUSTRIAL HEAVY DUTY STOKERS, Oil BURN- 
ERS ¢ RESIDENTIAL STOKERS, OIL BURNERS, FURNACES, BOILERS 


. 


Telephone ADelaide 6373 


Exasperating, isn’t it? 

@ A personal copy delivered right to your 
own home is the answer. Arrange for this 
personal service now. Simply tear out 

‘ coupon below, fill it in and mail today: 


THE FINANCIAL POST, — 
481 University Avenue, Toronto 2, Ont. 


Please send THE FINANCIAL POST. Enclosed find— 
(J $5.00 for one year. [J $10.00 for two years. 
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ANGLO-CANADIAN TELEPHONE 
COMPANY 


Provincial Transport Co. in- 
cludes a map of its routes in its 
1947 annual report. This is infor- 
mative and may result in some 
business, % 


414% Cumulative Preferred Shares 
($50 par value) 


Price: $47.50 per share and accrued dividend 


NESBITT,“ T HOMSON 


& COMPANY, LIMITED 
38 King St. West, Toronto, Ont. 


- + . 
Foundation Co. of Canada an- 
nual report is ‘attractively illus- 
trated with pictures of its various 
jobs. In addition to giving share- 
holders some idea of its activities, 


this should have potential sales 
Rates: In Canada ond British countries ( , value. 
Reamwlig, U. 5. Avs Maniee, Contel & Soote Aanarien, Yoon’ 

Spain, $6; ether countries 
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St. Lawrence Corp. annual re- 
port includes also the annual re- 





(Advertisement) 


wide range of air handling, heating, 
cooling and drying equipment to- 
day! Branch offices conveniently lo. 
cipal cities. Cana‘ian 
mpany, Ltd., 310 Ellis 

Street, Windsor, Ontario, 


Offerings submitted 
upon request, 


BANKERS BOND 
CORPORATION 
LIMITED 
Business Established 1912 


304 Bey Street, Terente 
Telephone AD. 6267 


Pointe av Baril Consolidated 
; School Board 
Parry Sound District 
Province of Ontario. 
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|| MANAGED INVESTMENT 


Buying Program Planned 
For the MacNab Account 


NacNab’s investment manager plans a buying program. He be- 
lieves that the average investor may now look forward with greater 
confidence to the purchase of sound, dividend-paying industrial 
stocks, many of which are selling at ridiculously low valuations 


with respect to e . These include the pulp and paper stocks, 
base metals and Ss bane extent, the oils, ba says. ae 


MacNab’s Manager Says: 

A substantial improvement in 
the stock market averages has 
occurred since my last report to 
you on March 15. During this 
period, the Toronto industrial 
averages have risen from 153.07 
to 169.71, a gain of 11%. Averages 
for the golds during this period, 
however, declined from %4.97 to 
91.20 a loss of 3%. Your gold 
stocks, with the exception of Hol- 


and March, at a profit. 

In my last report I advised 
a relatively liquid position until 
the Italian elections took place on 
April 18. Recent advices indicate 
that the tension has somewhat 
eased with the Communist defeat 
at the polls in Italy. Passage of the 
Marshall Plan (ERP) ip the U. S. 
Congress has further strengthened 
confidence in the stock market. 
Appropriation of some $2 billions 
for building a modern U. S. Air 
Force this week would indicate 
the firm intention of the United 
States Government to meet Rus- 
sian threats with force if neces- 
sary. I plan to start on a buying 
program after April 18. 


In the past month, the value 


br of your investments at market 
(April 15) has increased from 
Tb $14,832.16 to $15,358.31, a gain of 
‘| $526.15 or 34%. Keeping in mind 
-jthat 28% of your account is in- 
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J. McAULIFFE, 
Secretary-Treasurer. 


il 


lin were sold during February 


the| vested in common stocks, this is 


in ‘direct proportion to the rise 
in the industrial averages during 
the month, 


Your estimated annual income 
now stands at $572, or 5.72% on 
the original $10,000 invested Dec. 
15, 1944. A capital gain of $5,412,31 


in | OF 54.1% is shown as at April 15, 


1948. 

Recent purchases for your ac- 
count have shown a satisfactory 
appreciation in market value, e.g. 
Industrial Acceptance A from 
$31 to $35%; McColl Frontenac 
from $10% to $13%; and Cana- 
dian Pacific Railway from $14% 


2. | (average cost) to $15%. A further 


gain in these stocks should take 
place in a rising market. 
From March 15 to April 15 you 


WANTED ---BOND SALESMAN 
TO COVER KINGSTON AND DISTRICT 


We require a man to reside in Kingston and take charge of 
trading in Bonds in that territory. Preferably he should 
knew the City ist x 


a connection am 


and surrounding district very well and have 
ongst investors 


and traders. 


Our firm is an old-established House with broad facilities 


ence, 

his activities. tenes 
of Canada and leading 
confidentially. Apply:— 


portuni 
ebay to ul 


ity to a man of proven 
upon and enlarge 


t Dealers’ Association 


Stock Exchanges. Replies treated 


Bend Salesman, c/o Thornton Purkis Advertising Agency 
330 Bay. Street, Toronto 


REPRESENTATIVES WANTED 


FIRST CLASS REPRESENTATIVES only with approved connec- 
tions, wanted by group of British firms (Pottery, Textiles, 


Cutlery) shortly entering the 


Canadian market. Splendid 


opportunity for live salesmen. Interviews in Toronto May 


31st to June 12th. 


WRITE BOX NO. 167, THE FINANCIAL POST, 
481 University Avenue, Toronto 2. 


received $79 in dividends and the 
usual monthly withdrawal of $25 
for living expenses was made 
— the difference, $54, being cred- 
ited to cash balance. 


The MacNab Account 
Now Stands 


No. of 
Shares 


Security 
Cemmon Sto 


Cost *Market 
persh. per sh. 


$ 
41% 
9% 
35% 
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58 

1546 
34% 
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49% 
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33% 
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$2,000 B. C..Tele. 4% /62 ++» 100.00 101.00 
$1000 Can. Sav. 24.94/80". 

sf an, e mM ee 
Pe Vv 4%/57 


Prospective annual income $572.00 
Current market value of fund .. $15,412.31 
Average yield on original $10,000 is 5.72% 

*Valuation at close Apr. 15, 1948, 


W. A. WECKER 


president of General Motors of 
Canada Ltd., has been elected 
a director of Atlas Steels Ltd. 


Bakers’ Food Supplies 
Control Changes Hands 


All the shares of the capital stock 


| of Bakers’ Food Supplies Ltd., To- 


ronto, have been acquired by Max 
Wolfe and Maurice Wolfe of the 
Ontario Produce Co. Toronto, 
General Manager Ray Wolfe states. 
Bakers’ Food Supplies Ltd. will 
now be operated in conjunction 
“== the Ontario Produce Co., he 
adds. 
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WATEROUS LTD., Brantford, 
Ont., 1947 net profit was double 
that of the previous year at $248,152 
($119,672 in 1946). This was after 
taxes, depreciation, bond interest 
and employee participation in pro- | 
fits of $111,807. (The Financial Post | 
April 10, 1948). 


Total proceeds from production | 
and sales of purchased goods was 
$4,305,643 ($3,248,878). Of this, sales 
of manufactured products at the 
Brantford works were $2,623,495 
($2,316,899) while sales, including 
repairs and services, in Alberta 
totalled $1,682,148 ($931,947). The 
year 1947 was the largest volume 
and profit year in the history of 
Waterous Western Branch, Presi- | 
dent and General Manager Alex 
B. Vasey reports. Major volume was 
derived from sales of factored lines 
rather than manufacturing, ratio of 
sales from manufactuning being ap- 
proximately 18 to 1. 


Additions to fixed assets in 1947 
included necessary equipment for 
installation at the Brantford works 
and completion of the new show- 
room. and offices in Edmonton. Last 
fall construction was begun of 
premises in Calgary, to house op- 
erations now being conducted out 
of rented premises. New construc- 
tion in Calgary, expected to reach 
completion during 1948, will pro- 
vide a road machinery repair shop, 
repairs parts storage and office 
facilities and a one-story building 
approximately 58 ft. by 130 ft. 


Substantial firm orders are on 
hand at Brantford and others are 
in process of closing, Mr. Vasey 
States: “We may therefore expect 
the Brantford works to continue at 
about the same volume of produc- 
tion as in 1947, assuming unchanged 
conditions. At Edmonton and Cal-| 
gary, customer demand for goods 
and services remains satisfactory 
and is expected to continue, al- 
though restrictions on imports from 
the United States may depress sales 
somewhat, 


“It is our intention to continue | 
to publish quarterly. figures for the 
information of shareholders 
throughout the coming year,” Mr. 
Vasey adds. 


| 





GATINEAU POWER CO. 1947 
net profit was up 18.2%. Gross rev- 
enue totalled $12,306,253 as com- 
pared with $11,149,122. The increase 
in revenue resulted from particu- | 
larly favorable water conditions | 
during most of the year, and sus- 
tained demand for electricity from 
industry and the growing needs of 
old and new commercial and resi- 
dential consumers. Increased ex- | 
penses resulted from higher costs | 
of operation, Dominion and provin- | 
cial income taxes, 

Total output, including small | 
accounts of purchased power, 
amounted to 3,310,275,380 kw.h. 
(3,016,819,220). The consolidated 
peak load of 725,657 hp in August, 
1947, compares with 680,885 hp re- 
corded in 1946, During the year 150 


HE necessity of selling a large 
block of stock out of an estate, 
trust or investment account often 
ives rise to a special marketing prob- 
em. Unless there is an active public 
demand for the shares, it may not be 
ear to dispose of them on the 
t possible terms. 


Frequently, the proper solution to 
this problem is attained by making a 
secondary distribution to private inves- 
tors, by a special offering through the 
stock exchange, or by private place- 


ment with 


You are cordially invited to discuss 
the merit of these special marketing | 


a few large buyers. 


arrangements with one of our directors. 
~ Our organization has the required 

experience and facilities to help you to 

liquidate your block of stock. 


Consult with us concern- 
ing your financial ér 
investment problems. 


| M:Leop, Youn, Weir 6 CoMPANY 


Metropolitan Building 
Toronto 


Telephone: Elgin 0161 


Offices: Hamilton, London, Ottawe, Quebec, and New Yerk—Correspendents in London, Eng. 
Coanede 


Members of The Investment Dealers Asseciation of 


276 St. James Street West 
Montreal 
Telephone: Harbour 4261 
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miles of new lines were added to 
the rural distribution system and 
the capacity of many of the trans- 
former substations was increased 
substantially. Orders have been 
placed for a 27,000-hp generating 
unit for the Bryson hydro-electric 
plant and it is expected that this 
unit: will be in service late in 1949. 
During the past two years expendi- 
tures made on new construction 
amounted to $2.2 millions. Instal- 
lation of generating equipment, 
extensions to transformer stations 
and distribution system to be made 
during this year and 1949 are esti- 
mated to cost about $3.8 millions. 
Funding of these expenditures is 
now under consideration. 

The company is continuing the 
policy of extending its distribution 
system to additional rural com- 
munities and increasing capacity 
of its plants and equipment to meet | 
demands for electricity in territory 
served by the company, President 
G. Gordon Gale states. 

CONS. INCOME ACCOUNT 
Years Ended Dec, 31: 1947 1946 
Gross revenue $12,306,253 $11,149,122 
Less: Oper., i 

& gen, exps. 2,204,257 
Net earnings 8,044,865 
Less: Deprec. 1,200,000 | 

Fixed charges: | 

Bond. int. 2,090,242 

Debent. int. 376,642 

Loss on exch, .. 132,081 

Disc. & exps. . 116,075 

Income tax 2,059,878 
Net profit 2,960,947 
Less: Pref. divs. ... 802,300 | 

Common divs, 1,662,480 
Surplus for year .... 632,147 905,163 | 


Before. deprec. ... 4.27 3.29 
After deprec. .. 3.74 2.85 
Earnings rer Share and Dividend Record: 
$22.38 $18.92 

5.09 5.00 





Times Fixed Charges Earned: 


5.50 5.50 
1.30 


1.63 3 

1.15+0.10 0.90+ 0.10) 

CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 1947 1946 


Cash & Dom. bds.. 4,356 $2,948,583 
Accts. rec. 4,264 889,009 
Inventories 774,757 416,630 

Total curr. assets 3,463,377 
Bd. disc. & exp. .... 6,888,178 
Misc. assetsa 748,338 
Fixed assets 137,033,140 


Total assets 
Accts. & tax. pay... 2,112,928 
Other curr. liab. .... 997 
Total curr. Hab. .. } 
Funded debt. 
Deprec. res. 
Other res. 
Capital stock 


Surplusa 
aIncl. 


538,188 
135,789,855 
148,070,967 
2,059,052 
900,190 
2,959,242 
70,928,889 
27,120,413 
13,825 | 
41,122,897 
5,915,701 

163,463 


Working capital 1,294,980 | 


CALGARY POWER LTD. net| 
profit for the period from June 17 | 





352,560 


| to Dec. 31, 1947, was $443,380 against | 


$670,196 for 1946. Gross revenue | 
from operations for the period was 
$2,347,623. 
The company acquired, as at June | 
16, 1947, all the assets and business, 
and assumed all liabilities of Cal- | 
gary Power Co, Ltd. Expenditures | 
of the company and its predecessor | 
on capital account for additions 
and improvements to property dur- | 
ing the year, were $2,340,061. The | 
16,000 h.p. hydro-electric station | 
at the Barrier site on the Kananas- 
kis River was completed and placed | 
in operation in Aug., 1947. 
CONS. INCOME ACCOUNT 
01947 #1946 
$1,429,457 $2,448,028 | 
456,084 671,757 
516,860 


565,793 
41. ART 


18,031 | 
610, LM 


Years Ended Dec. 31: 
Total net earnings 
Less: Deprec. ......5. 
Interest & exch. .., 
Income taxes 
Bond disc. amort. .. 
Add: Asset sale 
Net profit 
Less: Pref. divds. .... 
Surplus for year 
Times Interest and Excha 
Before deprec. ..... a 
After deprec. 4.54 3.44 
Earnings per Share and Dividend Record: 
$8.87 $11.36 


eee 


None paid. 
ePeriod June 17 to Dec. 31. 
sPredecessor company. 


CONDENSED CONS. BALANCE 
As at Dec, 31: 1947 
Cash & Dom. bds. ... $145,694 
Accts. rec. 564,551 

Guar. deposits 
Inventories 
Total curr. assets .. 
Investments 
Deferred chgs.« 
Fixed assets 
Water rights ........ 
Franch., contr., 
Total assets 
Bank loans 
Accts. & tax., etc., pay. 
Accr. bond int. ...... 
Total curr. Hiab. . 
Due subsid. 
Misc. items 
Funded debt 
res. 
Other reserves 
Capital stock 
Capital surplus 
Earned surplusa 
eIncl. ref. EPT .,.. 51,859 
Working capital 453,943 
tExcess of current liabilities over cur- 
rent assets. 
ePredecessor company. 
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1,077,935 
25,036,415 
383,355 


20,074,718 

1,310,000 

821,967 
29, 


829,567 
30,052,520 
1,664,176 


109,235 
1,773,412 


6,719,142 
1,207,131 
9,400,000 


979.336 


Two Planning Reports 


Due Soon at Windsor 

Findings in a unique study of in- 
dustrial location factors in the 
Windsor, Ont., area are soon to be 
published jointly by the Windsor 
Area Planning Board and the 
Chamber of Commerce. The area 
last year got 18 new manufacturing 
industries, bringing the total in 
three years to 78 new firms. An- 
other joint report expected soon 
will deal with possible improve- 
ment of the harbor, including set- 
ting aside of a large riverfront in- 
dustrial area. 


100,000 


| 


| 


TSE’s Short 
Interest Jumps 


The semi-monthly short-selling 
report of the Toronto Stock Ex- 
change as of April 15 shows the 
aggregate short positions, elimin- 
ating odd lots, on the books of 
member firms at 462,582 shares of 
148 issues, compared with 311,917 
shares of 133 issues on March 31. 


Stock Ghares 
Algoma Steel 125 
Amal, Larder 500 
Anglo-Cdn. 000 
Anglo-Rouyn 
Argus Corp. 
Armistice 


Int. Paper 
Int, Petzol. 2,900 
Int. Uranium 8,700 


Booked Into “49 


Orders on the books of Nation- 
al Steel Car Corp., Hamilton, 
|Ont., ensure capacity operations 
of its railway car production pro- 
duction facilities well into 1949, 
President R. S, Hart tells The 
Financial Post, Earnings are ex- 
pected to be at least as good as 


Nat. Steel Car 


450| in the last fiscal year ended June 


30, 1947 when $1.50 a share was 
earned. 

About 2,000 men are working a 
five-day, 48-hour week at pres- 
ent, Mr. Hart states. This is an 


00|increase from 1,750 men a year 


Bear Explor. 
Bevcou 2, 
Brand & Mil. A 600 
B.C, For. Prod. 700 
Bri. Dom. Oil 1,500 
Brown Co, 100 
Buffadison 19,000 
Buff. Anker. 1,300 
Calg. & Ed. 4,000 
Callinan 1,500 
Calmont 500 
Campbell R. L. 700 
Can. Cement 

Can. St’mships 300 
Cdn, Brew. 2,827 
Cdn. Canners B 100 
Cdn. I. Alco. A475 
Cc. P. B, 
Cent. Patricia 
Cent. Porc, 
Cheskirk 
Chesterville 
Cochenour 
Coniaurum 
Cons. H’stead 
Cons. Smelters 
Crowshore 
Den, Nickel 
Detta R. La 
Dickenson ' 
Discov. Y. K. 1, 
Dist. Seagrams 100 
Diversified 500 
Dome Mines 100 
Dom, Coal Pr. 125 
Dom. Fy & St. 500 
D. Stl. & C. B 1,200 
Dom. Stores 
Donalda . 13,600 
Dulama 3,000 
East Crest 1,000 
East Malartic 1,300 
East Sull. 16,500 


Elder 
Eldona 32,400 
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Paymaster 
Pend Oreille 
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Sand River 
Sher.-Gord. 
Silanco 
Silver Miller 
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300 | 280. The plant generally is work- 


ing one shift. 

About 25 freight cars a day 
are being turned out. Materials 
are just sufficient to cover cur- 
rent production, No delay be- 
cause of shortage of materials is 
anticipated at present for the 
summer, Mr. Hart states. 


Last January the Canadian 
Pacific Railway announced that 
it had placed new 1948 equipment 
orders totalling $11,970,000 with 
National Steel Car. 


Eureka 76,800 
Fam. Players 
Fa..ny Farmer 
Fleet Mfg. 5 
Giant Y'fe 13,630 
God's Lake 9,000 
Golden Man. 200 
Gt. Lakes Pa. 250 
Guayana 1,000 
Hasaga 1,000 
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Home Oil %: 
Howey 2, 
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AND MUNICIPAL 
SECURITIES 


BELL, GOUINLOCK & CO. 


ESTABLISHED 1920 


MONTREAL TORONTO WINNIPEG 


ASSOCIATION EXECUTIVE AVAILABLE 


Thoroughly trained in office management and secretarial 
duties. Accustomed to public contacts by speeches, corres- 
ndence and in person. Broad experience in public rela- 
ons including news releases to press and interpretation of 
association po to members and public. Even-tempered 
and co-operative. Presently employed. 
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PROVINCIAL TRANSPORT COMPANY 


(including wholly-owned subsidiaries) | | 


COLONIAL COACH LINES LIMITED 


KINGSTON CITY COACH CO. LTD. 


SHERBROOKE CITY TRANSIT CO. LTD. 


NINETEENTH ANNUAL REPORT 


for the year ended December 3lst, 1947 
Submitted at the Annual Meeting of the Shareholders held on April 23rd, 1948 


To the Shareholders: 


Your Directors herewith submit the Annual Report of the Com- 
ma for the year ended December 31, 1947, together with Balance 
heet, Profit and Loss and Surplus Account statements. 


Balance Sheet 
This year the Company continued its programme of replacement 


of motor coaches. Construction has been in progress upon the 
garage and terminal in Kingston, which now approach completion. 

xpenditures made for these purposes, together with the cost of 
acquisition of some additional operating properties, made a heavy 
draft upon the Company’s cash resources. Consequently, in order 
to replenish working capital, and to provide for the cost of coaches 
on order for delivery in 1948, it was’necessary to arrange for addi- 
tional capital. Accordingly, the Directors authorized the creation 
of $3,500, of the Company’s 15-year Debentures, dated Decem- 
ber 1, 1947, of which $2,000,000 were sold. $600,000 of these bear 
interest at 234% per annum and mature in annual instalments of 
$75,000 each year from 1948 to 1955. $1,400,000 bear interest at the 
rate of 4% per annum, with a —— fund of $75,000 per annum 
each year, commencing December 1, 1956. A Trust Indenture was 
executed between the Company and the Montreal Trust eee 
as Trustee, dated December 1, 1947. The negotiations pertaining 
to sale of the Debentures started late in 1947, and were satisfactorily 
concluded in January, 1948 


Mortgage upon the Company’s head office and terminal at 
Montreal was paid off prior to the end of the year. 


It is expected a payment of approximately $78,000 being part of 
the refundable portion of Excess Profits Taxes will be repaid to 
the Company by the Dominion Government this year. 


Profit and Loss and Surplus Accounts 


The operating reveriue of $7,531,917 exceeded that of 1946 by 
$982,261. After deducting Operating Expenses, including Operating 
Taxes and Licenses, the operating income was $1,189,168. Of this 
amount $563,107 was required for Depreciatien, and $289,200 for 
the payment of Income and Excess Profits Taxes. The balance of 
$390,838 was transferred to Surplus Account. While the total oper- 
ating revenue shows a substantial increase over the previous year, 
the expenses likewise increased due to wage adjustments, taxes and 
the general upward trend of the cost of supplies and other expenses. 
The Company operated 2,832,604 miles more this year than in 1946, 
as the result of increasing mileage on many lines and providing 


_ service on new routes. 


Semi-annual dividends of 30c. per share, totalling $210,000, were 
paid on the common stock during the year. In December, 1947, a 
dividend of 30c. per share, amounting to $105,000, was declared, 
payable February 16, 1948. 


Traffic 


Long distance travel has increased this year. Some services were 
extended and enlarged and several entirely new ones were estab- 
lished. The Company's lines now connect the principal cities and 
towns of Quebec and Eastern Ontario. In both provinces patronage 
of the numerous summer and winter vacation and travel reso 
has ‘added much to the travel in the Comeuny motor coaches, and 
additional gen and facilities have been required to give the 
services. Miles operated in interurban -services this year were 
16,483,147 as against 13,759,353 in the previous year. The ae ers 
carried this year were 14,524,349, an increase of 2,198,412 over last 
year. Special charter travel has grown this year. The facility and 
convenience of this method of a appeal to many people 
who wish to make their journeys in parties and at special times. 


The gross income of the Company in 1937 was $1,324,149. It has 
increased to $7,531,917 in 1947, thus showing the substantial growth 
of the business. During period new roads have been built and 
many of the existing ones have been rebuilt in a modern manner. 
Most of the highways over which the Company operates are now 
cleared of snow during the Winter season. As a result these 
improved conditions have contributed to the betterment of the 
operation of the services. The Company now serves 640 com- 
munities and is represented by 382 agencies located at various 
points on the Company’s system. 


City Services 


During the year both the Kingston City Coach Company Limited 
and the Sherbrooke City Transit Company Limited enjoyed 
increased traffic. 


In Kingston 4,998,796 passengers were carried, an increase of 
337,334 over 1946. Mileage operated was 665,558, compared with 
656,502 the previous year. In Sherbrooke 5,538,080 passengers were 
carried, an increase of 635,651 over the previous year, and mileage 
operated was 666,187 as compared with 566,433 last year. 


Passenger Equipment 


The Company had 367 buses in operation at the end of 1946. 
During 1947 ninety-one new buses were purchased. A number of 
unsuitable and worn-out buses were disposed of and at the end of 
1947 the Company operated 394 buses. ere are now on order for 
delivery in 1948, sixty buses. The receipt of these will further 
increase the Company’s ability to give improved services on its 
lines. Since 1939, buses have continued to increase in price, and 
this cost continues to rise. 


Terminals and Garages 


The construction of the garage and terminal in Kingston has 
a slowly during the year owing to the delays encountered 
y_ construction in general. The earege is now in partial use, and 
will shortly be finished. The terminal has been substantially com- 


— and will be in operation for the commencement of summer 
Vi . 


Personne] 


Your Directors desire to place on record their sincere apprecia- 
tion of the faithful and efficient service of the Officers and em- 
ployees of the Company throughout the year. 


Submitted on behalf of the Directors, 


W. S. HART, 
President. 


CONSOLIDATED BALANCE SHEET 
As at December 3ist, 1947 
ASSETS 


Current:—~ 
Cash in Bank and on Hand 
Accounts Receivable 
s from sale of Debentures 
Accounts and Bills Receivable (Less Raservey ., 
Other Investments 
Materials and Su 


Fixed: 
Motor Coaches and Equipment . 
Less: Depreciation 


ee eeeeeeeeee Peer eeeeeeeessees 


@ 296,447.62 


1,962,157.53 
101,624.18 
32,520.00 
326,159.71 
————— _ $2,648, 909.04 


ees $5,791,327.09 
3,180,185.00 


Buildi . Ceereeseeesereree 1,076,421.33 
Less: preciation Se CHSC HERETO SESE SORES EOE EEe 130,560.52 


355,031.73 
Garage and Terminal under construction 
(expended to date) 320,076.70 


Refundable Portion of Excess Profits Tax ......ccssescesssersss 
Deferred 


Charges to Operation 
ROI co oe viccctccvensecuccicccnccacesccamuswceues eoccccccceccs 


Unamortized Debentures Discount and Expense .,...ssseese++e: 


2,611,142.08 


ee eceeeerrenee 


LIABILITIES 
Current :— 


Accounts and Wages Payable (including prov-- 

ision for balance of Income and Excess Profits 
SUE daa voccqecctvchncesnsaxehaehese eceees $1,124,523.77 
Dividend Payable February 16th, 1948 .......055 | 105,000.00 
s 183,706.89 


Accrued OS cceccceseeeseceeseeeeeeeee eeneee . 
S Gasckennad feaehs 333,818. 
Operating and Insurance Reserves 
Reserve For Conti cies Soccecseccucvceessecchese evccebece 
Debentures: 
$3,500,000.00 


Authorized . . 
Sold under purchase agreement dated December 
19th, 1947:— 
2%°% Serial Debentures maturing $75,000 annually 
,. 1948 to 1955 inclusive 
Debentures maturing 


600,000.00 


1,400,000.00 
2,000,000.00 
Capital Stock:— 


Authorized and Issued:— 
,000 shares of No Par Value eepeeseseseesenacceses 
Earned Surplus ....ccccecseccees Steer eserceseeceseeeeeeeeoereees 
Deferred Surplus:— 
Portion of Excess Profits Tax Refundable sessccssesecesss 


* 
2,525,482.25 
996,873.9€ 


485,924.50 
$8,300,005.19 
“Feerestomens 
Approved on behalf of the Directors: 


R. N. WATT } 
JAMES WILSON, 0.B.E. 


COMPARATIVE CONSOLIDATED PROFIT AND LOSS 
ACCOUNT 


For the Years Ended December 3ist, 1947 and 1946 


1947 1946 
Soccescescccces $7,437,636.79 $6,463.008.66 
94,281.09 86,647.87 


7,531,917.88 6,549.656.53 
La S= 


Directors, 


Passenger Revenue 
Other ting Revenue eeeevereseesences 


Total Operating Revenue ..scsccsseescces 
Deduct: 
Operating Expenses eccesesese 


Administration and General Expenses eceeeseees 
Operating Taxes and Licenses eeveeseveees 


Total Operating Expenses ..cccsssessecees 


§,212,114.14 
353,694.42 
776,941.14 630,355.88 

6,342.749.70 5,012,457.09 

1,189,168.18 1,537,199.44 
563,107.10 576,055.49 
626,061.08 970,143.95 
12,921.59 34,506.99 
51,336.51 eocsvece 
690,319.18 1,004,650.94 


10,280.93 7,575.83 
— 


4,107,616.20 
274,485.01 


Opera 
Pro 


eee ee ee eee eee seeeseeeseeseeeseces 


Depreciation ..sccsscssesecssecees 


Net Operating Profit 
Other Income 
Income from Investments eeovceesdveces oa 
Net proceeds from sales of Motor Coaches and 
Equipment 


Income 
ion for 


Gross eeeereeeeeeeeee 
Income Deductions 
Interest ......-seeeeee ececcescee eecccccces 


Net Profit, before Income and Excess 
680,038.23 907,075.12 
289,200.00 327,200.00 


390,838.25 $§ 400,875.12 
Net Profit transferred to Surplus Account $ 


SURPLUS ACCOUNT 


Balance brought forward from previous years 
Less: Adjustments applicable to prior Years ...sssessseees 


990,716.41 


Net Profit for year 1947 (transferred from Profit 
and Loss Account) 8 
Profit realized on 


n 
sale of Investments 


1,313,873.96 
Deduct: 
Dividends 
~ 315,000.00 


seeeeeee $ 28 
seen ne mei ai x 


AUDITORS’ REPORT 


We have made an examination of the Consolidated Balance Sheet of 
Provincial Transport Company and its wholly-owned subsidi 
ies, Colonial Coach Lines Limited, City Coach Company 
ited and Sherbrooke City Transit Company Limited, as at December 
Sist, 1947, and have received a e information and explanations we 
have required. ’ 

In connection therewith, we examined or tested the books and account- 
ing records of the Companies and other su evidence, but we did 
not make a detailed audit of all the transactions. 

terials and Supplies have been certified as to quantities and values 


d Cash Funds have been checked periodically by the 
a a from whom we have received certificates 
at e@ Mi 
——— Qowetine and ng gs 2,5 an _——_ of $129,400 
reserv r the proportion unsettled fu damage claims, 
wr by the Companies. The officials estimate this sum to be sufficient 
e pu 
Su 


Consolidated Balance 
ly drawn 


Insurance 


SHARP, MILNE & CO., Chartered Accountants. 
Montreal, March 18th, 1948, 





The Editorial Page 


Not That Simple, Mr. Coldwell 


Established policy of the CCF is to play one 
class or section against another. In the narrower 
municipal or provincial fields this sort of 
strategy may fool a certain proportion of the 
people, but its danger and weakness becomes 
more apparent when it is attempted on a 
national level. 

Mr. Coldwell’s stand in the freight rates 
controversy is a glaring example. If that wins 
wide support for the CCF then the Canadian 
public is almost as gullible as Mr. Coldwell and 
his supporters seem to believe. 

With an eye to the votes of farmers and 
other producer groups in the west and east, 
Mr, Coldwell comes out flatfooted against the 
freight rate increase. 

In doing so he probably hoped that his labor 
supporters would take no notice, nor would the 
farmers and other producer groups inquire too 
closely as to how the railways would be kept 
in operation without additional revenue. Such 
hopes, however, appear doomed. 

Mr, Coldwell’s labor supporters have taken 
notice. One of the biggest labor unions affiliated 
with the CCF is the Canadian Brotherhood of 
Railway Employees. Its membership, which 
runs around 40,000, is vitally interested in 
higher freight rates because its current 
application for increased wages is dependent 
on more revenue for the railways. The CRBE 
has made it very clear that it does not approve 


Now, Now, Mr. Buck 


Tim Buck, Canada’s No. 1 Communist, has 
just written a letter to each member of Par- 
liament. He’s against the La Croix bill which 
wants to make the Communist party an illegal 
organization and which would punish with 
fines and imprisonment those advocating doc- 
trines of the LPP. 


We are not at all sure the La — measure 
is the right way to deal with the 
Tim Buck’s letter is the funniest reading we've 
had in many months. 


“The LPP .(says Buck) . . . repudiates all 
concepts of ‘force and violerice’ as means of 
achieving its aims”... - 

“The LPP is an absolutely independent 
Canadian party, with no affiliation with any 
party or organization outside this country. The 
LPP neither givés nor takes orders from any- 
one. There is no one who can bring forth a 
shred of evidence which could contradict this.” 


Tim Buck can go on asserting the foregoing 
until he’s blue in the face, but no one is going 
to believe him. Why? Because Communism 
everywhere uses deceit as an organized: and 
highly developed weapon of political policy. 
Another reason: Tim and his followers have 
long and faithfully exhibited a truly remark- 
able capacity for following the sudden and 
contradictory twistings and turnings of the 
party line. 

Read the news and comment of Communist 
papers in Toronto and “the line” is identical 
with that reported from Moscow. 


No, Mr. Buck, you gave the M.P.’s some 
amusing reading, but you helped the LaCroix 
bill more than you hurgit. 

How many Commies there are in Canada 
it is obviously impossible to know accurately. 
The figure commonly used is 18,000 card holders 
organized in 550 branches. Probably there are 
ten fellow-travellers for every card holder. 
In the last federal election in which LPP can- 
didates contested less than a fifth of the seats, 
they got 111,000 votes. 


But because of their organizing skill and 
assiduity, both Communists and _  fellow- 
travellers have an influence far beyond their 
numbers. 


Russia is everywhere waging war against 
freedom and decency. Democrats must be care- 
ful in the means used to control these enemies 
within our midst, but public opinion is un- 
likely. much longer to accord them the com- 
plete freedom which they now enjoy and which 
they so eagerly try to destroy. 


Travel Can Pay Dividends 


There has been a lot of criticism heard around 
Ottawa because a group of city fathers from 
the capital and surrounding municipalities 
elected to go on a town planning junket to New 
York, Philadelphia and Washington. 


They went by coach (58 of them) and the 
average cost was something under $200 each. 
Some of the stay-at-homers objected to the 
respective councils footing the bill. There were 
34 representatives of municipalities in the 
Greater Ottawa area; 11 technical experts, plus 
Board of Trade members and press represen- 
tatives. 

Nothing teaches so quickly or so cheaply as 
seeing actual examples of what other people 
have done, and in town planning some of the 
United States cities visited by this group of 
Canadians have done some magnificent work. 


Generally speaking our civic authorities in 
Canada do not travel enough, do not see what 
the more progressive communities on the con- 
tinent have been doing. A few dollars wisely 
spent on travel cdn help to broaden the vision 
of our city fathers and avoid many costly mis- 
takes in public spending. 


Completely Wrong, Mr. Gardiner 

In a Western speech the other day, Agricul- 
turé Minister Gardiner implied that if Cana- 
dians hope to continue strong and healthy, 
they must eat butter exclusively, margarine 
would not do. Mr. Gardiner is wrong, com- 
pletely wrong. 

Actually, margarine is as nutritious as the 
very best butter, that is made when the grass 
is lush and full of vitamins in June. Compared 
with butter made at other seasons, margarine 
is actually superior, containing more of certain 
beneficial vitamins. 

It is difficult to understand a man of Mr. 
Gardiner’s ability making a mistake like that. 
As an authority on livestock, he must know a 
great deal about modern nutrition. He didn’t 
have to look far for the facts on margarine 
versus butter. The current issue of Consumer 
Reports, for instance, points out that margarine 
contains as many calories, pound per pound, 
as good butter, the same percentage of diges- 
tible fats and the same percentage of, skim 
milk powder. In addition margarine has a 


‘as appealing as butter,” 


fie. but 


of Mr. Coldwell’s stand. And when the other 
groups realize what Mr. Coldwell is offering in 
place of higher freight rates, they are not going 
to like that picture either. 


The CCF plan is simple, and fits in perfectly - 


with its crusade to eliminate all profit and 
incentive in industry. Let the railways operate 
at a loss, it says, with an increasing deficit for 
the Canadian National paid by the general 
taxpayer. 

True, this won’t improve the present service 
or replace a great deal of equipment worn out 
during the war. It will also mean bankruptcy 
for the CPR. 

But what of that? 

We will have complete nationalization of our 
railroads, with no competition and therefore no 
need for better service or equipment. We will 
also enjoy cheap prewar freight rates, by far 
the lowest on the continent. And finally we 
will have an annual railway deficit that will 
make the prewar losses of the CNR look like 
peanuts. 

That is the way. Mr. Coldwell and the CCF 
party would solve the railway problem; that is 
the way they would like to solve the problem 
of every other national industry, too. It is just 
a matter of two simple steps; first, enough 
government interference to prevent any profit, 
and force them into bankryptcy; then take them 
over and soak the taxpayer to pay for the losses. 


higher content of vitamin E. “Margarine back- 
ers have plenty of evidence for their in- 
sistence that margarine is as nutritious as 
butter, as digestible as butter, and, if yellow, 
sums up Consumer 
Reports. 

And this statement comes from an absolutely 
impartial source. 


Mr. King Sets Record 


Until the beginning of this week no other 
British Prime Minister had served as long as 
Sir Robert Walpole who headed the government 
of the United Kingdom from 1721 to 1742. On 
Wednesday his record of 20 years, 10 months 
and nine days was broken by Canada’s Mac- 
kenzie King. 


That is a remarkable achievement, and espe- 
cially in these fast changing times, and every 
Canadian regardless of his individual political 
leanings will join in heartiest congratulations. 


Since Confederation there have been 11 dif- 
ferent prime ministers of Canada, five of whom 
served two or more times, Nearest to Mr. King’s 
record comes that of Sir John A. Macdonald’s, 
19 years, and next to that, Sir Wilfrid Lau- 
rier’s 15 years. Shortest term was served by 
Sir Charles Tupper, a mere two months in 1896. 


In provincial service the Canadian record is 
held by George H. Murray, who was premier 
of Nova Scotia for 27 years (1896-1923), with 
Sir Oliver Mowat, premier of Ontario from 1872- 


1896, in second place. 


Must Plant More Trees 


Since it established its first forestry station 
at St. Williams, forty years ago, the Ontario 
Government has distributed 265 million trees 
to farmers and other landowners for planting. 
That is a lot of trees, but compared to the 
amount of ground that could and should be 
covered, the distribution to date has been a mere 
drop in the bucket. Most of these trees have 
been used for rebuilding and extending farm 
woodlots, though in recent years an increasing 
percentage have gone ‘into new county and 
provincial forests. ‘ 


Tree planting deserves aad needs the great- 
est public support. It deserves support because 
without a tremendous increase in planting in 
the next few decades, a very large acreage 


‘of our land is: going to revert to worthless 


and dangerous desert. 


It needs support because successful tree- 
planting absorbs a tremendous amount of en- 
thusiasm. Ndt only are there risks and losses 
to be faced from mice, rabbits, grass fires and 
Christmas tree vandals but there is the long, 
long wait for the final harvest, a matter of 75 
years or more, 


Only an optimist makes a really good tree 
planter and unfortunately there are far too 
few of them in rural Canada today. 


For Safer Hotels 


No one is likely to take serious issue with the 
principles expressed in the Ontario Government’s 
new Hotel Fire Safety Act. The need for a recast- 
ing of fire prevention regulations in public build- 


ings, particularly hotels, has been apparent for 
years. 


A series of disastrous hotel fires on this con- 
tinent two years ago called tragic attention to the 
fact that the fire hazard was not confined to old 
buildings, but that even some of our most modern 
structures offered infdequate protection. For- 
tunately, there have been few serious hotel fires 
in Ontario, but that does not minimize the need 
for a modernization of both fire protection laws 
and fire escape facilities. Better to have it done 
now than wait for a disaster to provide the spur. 


There may be some objection to the cost 
involved in installing sprinkler systems in hotel 
lobbies, but lack of this protection has already 
contributed to the loss of scores of lives in the 
United States and Canada. Similarly, many lives 
would have been saved in other hotel fires if the 
alarm system could have been operated from 
each floor as well as the office. The provision 
calling for posting of floor plans, showing loca- 
tion of fire exits, in each hotel room is also 
soundly based on past experience. 


The importance of the new measure becomes 
apparent when it is realized that there is no such 


thing as a “fireproof” building in the literal sense 


of the word. The phrase, in fire underwriters’ 
language, simply means that walls and floor will 
not collapse even if the building is gutted by fire. 
Hotel guests who have been lulled into a false 
sense of security by the use of this phrase should 
appreciate the real contribution that is being 
made to their safety by the Ontario Act. Hotel 
proprietors, too, should welcome the establish- 
ment of safety standards which must be met by 
every operator in this important business. 


Other provinces might well follow the exam- 
ple of Ontario in this matter, 


Napier Moore’ 
SeratechPad 


RAMBLING THROUGH Canadian 
Trade Abroad we were pulled up 
short by the statement that in Janu- 
ary Canada exported two gallons of 
whisky to the United Kingdom. We 
called the head of our research de- 
partment about this. Delving into 
the matter with lively interest, he 
came up with the additional informa- 
tion that in February Canada export- 
ed eight gallons of whisky to Britain. 
Furthermore, while the January ship- 
ment was valued at $12 a gallon, the 
February cargo was valued at $7.50 
a gallon. 

While distillers, he concluded, had 
no specific information about these 
shipments, they assumed they were 
gifts. The makers of one well-known 
brand have a special gift export per- 
mit. For such orders the charge is 
$12 a case of a dozen 25-oz. bottles. 
Shipping and packing costs are $7.50. 
But on arrival of a case in Britain the 
recipient pays $65.50 duty. So the 
gift costs him $5.50 a bottle. The 
donor, if he wishes, can pay all costs, 


in which event the case costs him $85, — 


Distillers don’t plug the gift ship- 
ment business. The price, $1 a bottle, 
is no more than they get from the 
domestic market, and every gift case 
is a loss to local trade. 

a * ° 


WE DON’T SUPPOSE you ever 
heard of the Hat Research Foundation 
of Canada. We, too, were surprised 
that there actually is such an organ- 
ization. It has launched a campaign 
to weaken the morale of young men 
who barge about in all weather with- 
out a hat. Large posters proclaim 
that “A successful man ALWAYS 
wears a hat.” Advertisements, aimed 
at younger fry, ask “Are you grown 
up or just a big kid?” or admonish in 
terms such as “Don’t be a bobby 
soxer,” or “Use your head.” 

~ = & 


WE TAKE OUR OWN HAT off to 
the members of the Hamilton Junior 
Chamber of Commerce, who are do- 
ing a grand job in connection with 
community health. A year ago, the 
Junior Chamber was asked by the 
city’s Health Association and the 
Mountain Sanatorium to organize a 
mass X-ray survey. Since June some 
50 committee members (and particu- 
larly the directing body of 10) have 
worked harder than beavers. All 
young busihessmen, most of them 
married, they have devoted several 
nights a week to the task; attended 
74 meetings. They got the co-opera- 
tion of various organizations, includ- 
ing the Junior League; enlisted 3,000 
volunteers. One committee arranged 
for the X-raying of all school children 
over the eighth grade, and for night 
students. Another committee organ- 
ized the X-raying by transportable 
units of factory and office workers. A 
third committee organized a door-to- 
door canvass, making definite ap- 
pointments for housewives and per- 
sons not employed in large concerns. 
A fourth has selected sites for clinics, 
provided power, organized staffs 
totalling 800 volunteer workers. The 
publicity committee worked out an 
educational campaign. 

. By the end of March, 55,000 X-rays 
had been taken, The goal is 100,000. 


e * * 


FRIDAY April 23 is St. George’s 
Day, celebrated by St. George’s Socie- 
ties throughout the Empire. Probab- 
ly the biggest dinner of all is that 
held by the Toronto branch. As ‘to 
the identity of England’s patron saint 
there has been controversy between 
historians and ancient church authori- 
ties. According to W. J. Passingham, 
who wrote about it ten years ago, 
the confusion arose when the Vener- 
able Bede, in error, put the halo on 
George of Cappadocia. Historians 
claim this George was an out-and-out 
thug; that the saint actually was 
Georgia of Lydda, Palestine. Of noble 
birth, the latter became a Roman 
officer and Tribune, was a mighty 
warrior in Persia, headed. an expedi- 
tion to Britain, refused to obey the 
Emperor Diocletian’s edict for ex- 
termination of aJl Christians, be- 
came a convert and was tortured and 
beheaded on April 23, 303 A.D. It 
was while he was on his way to beg 
Diocletian to save the Christians that 
St. George slew the dragon, near 
Beirut. The dragon was a crocodile. 

Edward (Decline and Fall) Gibbon 
insisted that, on the other hand, 
George of Cappadocia was a base, 
corrupt character who made a for- 
tune selling. pork to the Roman army, 
manipulated a salt monopoly, made 
himself Master of the Alexandria 
Mint, ruthlessly suppressed a rebel- 
lion. He came to a very sticky end. 

* * * 


THE CANADIAN and Empire 
Clubs of Toronto are friendly but 
keen rivals. The Empire Club invited 
Saskatchewan’s Premier Douglas to 
speak on Thursday of this week. He 
accepted. The club’s officials got a 
shock when the Canadian Club an- 
nounced Mr. Douglas would address 
it Monday. He had accepted that in- 
vitation, too, and neither club knew 
of the duplication. The CCF, of 
course, doesn’t believe in the com- 
petitive system. 


Stop Me If— 


A sentimental woman was married to 
an unromantic man. One evening she 
said to him with a sigh: “Would you 
mourn for me if I were to die?” 

“Oh, yes,” he mumbled, “of course I 
would.” 

“And would you visit the cemetery 
often?” 

“Certainly,” 
animation. 


he said, with a little more 
“T pass it on my way to the 


‘club, anyhow.” 


” + * 


Centenarian: “Yup, I’m 100 years old, 
Bub, and I’m proud to say I ain’t got an 
enemy on earth.” 

Reporter: “That is a very beautiful 
thought, sir.” 

Centenarian: “Yup, Last one died 
"bout a year ago.” 


RELAY RACE OR ENDURANCE? 


—Cartoon by Grassick. 


Post Scripts 


Heads Canadian Press 


In early days of the last war Victor 
Sifton, general manager of the Win- 
nipeg Free Press, withdrew as direc- 
tor and vice-president of Canada’s 

co-opera- 

tive news distri- 
buting  associa- 
tion, the Cana- 
dian press. 

Having taken 

over the post of 
F. Master General 

2 of Ordnance un- 

der the ministry 

of national de- 
fence at Ottawa, 
he felt he could 
not give enough 
time to the work 
of news distri- 
buting. However 

C. P. decided to 

wait another op- 
portunity. It came at its annual meet- 
ing last week. Sifton was elected 
president. 

As publisher and head of a news- 
paper which made its name under ene 
of journalism’s most distinguished 
editors, the late Dr. John W. Dafoe, 
Victor Sifton inherited from the man 
he used to call “The Chief” a rever- 
ence for the maxims of the publish- 
ing business, one of them, “Comment 
is privileged, facts are ‘sacred.’” 

When war broke in 1939 he was 
at his desk in the Winnipeg Free 
Press. Soon after he went to Ottawa 
in an unofficial capacity and later as 
executive assistant to the Minister of 
National Defence. He served without 
pay, acting as trouble shooter for 
Hon, J. L. Ralston, then head of the 
department. 


He made a survey of ordnance and 
largely on his recommendation Philip 
Chester, general manager of the Hud- 
son’s Bay Co., was appointed Master- 
General. Later when Chester was re- 
called to Winnipeg, Sifton accepted 
the post. 


As head of Ordnance he operated 
the biggest single merchandising busi- 
ness in Canada, one that involved 
expenditure of millions in buying for 
*the armed forces 50,000 separate 
items required by an organization of 
fighting man power. 

Victor Sifton shattered precedent 
when as Master-General of Ordnance 
he served in civilian clothes rather 
than the red-tabbed uniform of highs 
military rank. He had a background 
of military training himself. During 
the first World War he had three 
years’ active service in France, ris- 
ing from subaltern to major and 
second-in-command of his battalion. 
He was awarded the Distinguished 
Service Order for services in capture 
of the village of Folies during the 
advance on Amiens in August, 1918. 


Born in Ottawa in 1897 he was 
educated in Ottawa schools. An Arts 
course in the University of Toronto 
was stopped by outbreak of war in 
1914. After the armistice he returned 
to Canada and for a number of years 
travelled extensively, visiting China, 
Russia, and Germany. 

When the Siftons bought the Re- 
gina Leader-Post and the Saskatoon 
Star-Phoenix in 1928 Victor Sifton 
became a newspaper publisher. As 
president of both he made his head- 
quarters in Regina, 

In 1935 he moved to Winnipeg as 
general manager of the Winnipeg 
Free Press. In Winnipeg Sifton has 
earned confidence and high esteem 
both in his newspaper capacity and 
by his personal work for good causes 
in the community. One of his special 
interests is the Canadian Red Cross 
Society of which he has been presi- 
dent of the Manitoba section, 

Quiet and reserved, he has taken a 
keen interest in the editorial as well 
as the business side of the publish- 
ing business. At times he has done 
writing himself, having reported the 
World Economic Conference in 1933 
in London. 

His recreations are horsemanship 
and skating. His early military train- 
ing was in a cavalry regiment. The 
Sifton stable has won international 


MR. SIFTON 


awards at shows in Western Canada, 
Toronto, and New York. Victor Sifton 
is a former president of the Winnipeg 
Winter Club on whose ice there have 
been developed Canadian and inter- 


national champions. 
= + e 


Man With a Purpose 

In choosing James Muir, general 
manager of the Royal Bank of Can- 
ada, to chair this year’s campaign, 
Welfare Federation of Montreal has 
connected with 
one of Canada’s 
livest wires. 

James Muir 
has climbed fast 
and far, from 
clerk in the; 
Comme r- 
mercial Bank of ‘es 
Scotland at’ 
Peebles to top 
executive officer 
of one of the 
world’s 12 big- 
gest banks. A 
colleague re- 
marked' not long 
ago: “Muir not 
only looks as if 
he were always going somewhere, 
but as if he were going somewhere to 
do something.” 


The Welfare Federation will find 
this fall that the Campaign Chairman 
is not the commonly pictured peppery 
financial executive, but a digger- 
after-facts. He will want to visit 
every agency and see for himself 
the good work that is being done 
before he gives it his blessing. He 
likes to meet people who are doing 
things, and he has the greatest re- 
spect for those who do things in their 
particular fields as well as he does 
his job in banking. 

This wanting-to-know-all-about- 
everything attitude is a life-long trait, 
and sometimes the searching after 
causes leads to amusing conclusions. 
For example, why did this Scottish 
lad land in Canada in 1912? He will 
tell you, with a twinkle in his eye, 
that it was because he had mumps. 
The day of his appointment with 
James Mackie, co-manager of the 
Royal Bank city branch in London, 
his neck was obviously swollen, and 
he says: “I still think my quick hiring 
for a job in Canada was as much at- 
tributed to a desire to get rid quickly 
of a source of mumps — contagion 
as because Mr. Mackie detected the 
makings of a promising banker.” 


After four years at Moose Jaw, 
Muir started the peregrinations which 
have carried him to every quarter 
where the bank operates one of its 
700 branches, In 1945 he was appoint- 
ed general manager, and a year ago 
he was elected a director. 

The authority with which the G. M. 

can expréss his opinions on any earth- 
ly subject—or in the realm of phil- 
osophy, for that matter — never 
ceases to amaze his staf It provokes 
them, too, because he is so often 
right. 
. He is concise, It is said of him that 
when he was approached by the 
Press in London last year and asked 
to tell his opinion of the state of 
the world in “about 300 words” he 
retorted that problems which had 
baffled Aristotle, Plato and Keynes 
couldn’t be covered in 300 words, 
“But,” he added, “give me 500 words 
and I'll try.” 

One thing is certain, those who 
work with him on the Welfare Feder- 
ation Campaign are in for an inter- 
esting experience. He doesn’t believe 
in the old slogan: “Get there fustest 
with the mostest men.” Instead, he 


MR. MUIR 


declares, “the success of an organiza- _ 


tion depends on having the right 
number of people in the right jobs at 
the right time and in the right mood.” 
Those who publicize the campaign 
will learn that its top man knows his 
public relations. He believes whole- 
heartedly in advertising, but it must 
be good advertising, directed to a 
purpose. No aimless wandering in 
pleasant phrases will please him: tell 
the people what you want to know 
and what you would like them to 
do, is his guiding principle, 


What Others 
Are Saying 


Editorial of the Week 


We're All Workers 
Yorkton (Sask.) Enterprise 


We are sure we voice the resentment that many 
residents of Saskatchewan feel when they are 
patronizingly referred to by CCF politicians as 
“common people.” It is ridiculous to attempt to 
divide the people of this province into two classes, 
“common” and otherwise. Ninety-nine out of 
every hundred residents of this province arrived 
here with practically nothing in the way of goods, 
chattels or capital and those who have made good 
since are, in the main, no different in their attitude 
to their fellow citizens or in their outlook on life 
than théy were then. 

This continuous playing of the same old record 
gets monotonous in time, even though varied by 
references to “exploitation” by reactionary capital- 
ists. -We thought the late war had definitely estab- 
Ished the fact that there never was a “master 
race.” None of the good people of Saskatchewan 
that we know think of themselves as being better 
than their neighbors. Most of those who now own 
their own farms or small businesses graduated from 
the ranks of hired men or clerks or mechanics. 

Let’s stop this business of trying to divide and 
tule by creating a feeling of class consciousness 
and of suspicion and distrust. All are workers in 
Saskatchewan. Some happen to have risen from 
the ranks by reason of long experience, aptitude 
and application to duty. Most of the others hope 
to‘do the’ same thing in time. Is there something 
reprehensible about this? If there isn’t, why refer 
to employees as “common” and to others ag 
“privileged”? 


Other People’s Views 


WHAT PEOPLE USUALLY MEAN when they 
say we are over-governed is that government is 
over-expensive points out the Vancouver Sun. 
“There they have something. This year the City 
of Vancouver will be asking: for about $60 from 
every man, woman and child in the community. 
The province will be taking about $75 apiece. The 
two together represent about $11 a-month for each 
of us, without considering the federal levy.” 


DREW SEIZES OPPORTUNITY is the way the 
independent Windsor Star sums up the Ontario 
Government’s decision to go to the polls June 7, 
“Though he could have waited two more years, 
Premier George A. Drew’s government is present- 
ly in an exceptionally strong position, and he 
intends taking advantage of that fact. _ 
nouncement will be a shock, though not 
tirely unexpected one, to the Liberals aa 
CCF. They are both currently weak, and it 
doubtful if they can gain enough strength in 
seven-week campaign to overthrow the Govern- 
ment.” ’ 


CCF’s STAND against higher freight rates is 
not going to win friends among its labor union 
affiliates, predicts the Calgary Herald. “David 
Lewis, national secretary of the CCF, assured the 
press that ‘the warmest relations continue to exist 
between the CCF and the CBRE (Canadian 
Brotherhood of Railway Employees). Mr. Lewis’ 
use of adjectives was unfortunate, in view of the 
circumstances, though, in the true sense of the 
word, he was probably correct. If Mr. Coldwell 
insists in fighting a freight rate increase, the rela- 
tions will be positively hot, though the railway- 
men’s attitude toward him at the polls may be 
as positively cool.” 


PROSPECTS ARE DIMMER for the Pacific 
Great Eastern Railway, believes the Vaneouver 
News-Herald. “Here in B. C., recurring visions of 
the ‘completion’ of the headless-tailless railway to 
the north don’t seem too bright today. Former pre- 
mier John Hart, who has long advocated extending 
the railway north from Quesnel, is reported to be 
contemplating resigning its presidency in the near 
future. With the recent retirement of W. M. Neal 
as CPR president, ex-Premier Hart says he does 
not feel equal to the task of having to start nego- 
tiations all over again with a new railway presi- 
dent for joint action on extending the PGE. 

Whether or not the PGE is ever extended ac- 
cording to high-sounding goyernment aspirations, 
or American dreams, a lot of money must be spent 
soon to put its present 347 miles of track and 
bridges into such shape that it can operate with 
efficiency, safety and comfort.” 


The Financial Post 


Member Audit Bureau of Circulations 
Member Business Newspapers Association of Canada 


A weekly newspaper presenting in a popular man- 
ner reliable information respec investments, busi- 
ness and national affairs in Canada. 

DOUGLAS M. GOWDY, Manager 

RONALD A. McEACHERN, Editor 

Charles C. Milne, Gordon L. Smith,.associate editors; Clive H. 
Chattoe, construction industries editor; Gordon M. Grant, 
mining editor; James H. Joyce, investment editor; Donald G. 
MacLean, insurance and banking editor; Ronald Se 

industrial relations editor. Assistants: N. J. O’Neail, W. 
Dack, W. P. Gillespie, C. A. Bassett. 

Ottawa: Kenneth R. Wilson, 260 Irving Avenue, 8-0847. 

Montreal: Howard Gamble, Dominion Square Bidg., MA. 2331. 

Corporation Records: Paul S. Deacon, Winnifred 
Sheila Cae Mary Hill, Hazel Horgan, Albert G. 

Grace Leaman, Margaret Maitland, Fraser Martin, Wi 
L. Miller, wear O’Grady, Marjorie S rn Dorothy J. 
Smeltzer, Claude H. Taylor, J. R. Wilso: 

Librarians—Ruth C. Margeson, Jean meta 

Austin A. Weaver, advertising manager. 

Melville M. Greig, circulation and promotion manager. 

Advertising Service: Reg. V. Nicholls. 

Montreal: Murray R. Chipman, eastern manager. 

Subscription Terms: Single copies, 15c. Yearly: In Canada and 
British Countries (except Australia) $5; Australia, U.S.A... 
Mexico, Central and South America, France, Spain, $6; other 
countries, $7.' s 


Advertising Rates: Sizgle insertion, $4.90 per inch. Contract 
terms upon request. 


— as second-class mail, Post Office Department, 
awa. 
Other Publications and Services of The Financial Post 
CORPORATION SERVICE. A. C. Bowman, manager. 
Special service for investors, $1.50 per company a year; com- 
plete service $23 monthly. 
BUSINESS YEAR BOOK. Yearly $2. 
SURVEY OF CORPORATE SECURITIES. Yearly $2. 
SURVEY OF MINES. Yearly $2. 
SURVEY OF OILS, $1. 
DIRECTORY OF DIRECTORS. Price $8. 
Princved and Published by 
MACLEAN-HUNTER 
Publishing Company Limited 
481 University “Avenue, Toronto 2 
JOHN BAYNE MACLEAN HORACE T. HUNTER, 
Founder and Chairman President 
FLOYD S. CHA 


LMERS THOMAS H. HOWSE 
Executive Vice-President 


Vice-President and Treasurer 
Other MACLEAN-HUNTER Publications: 
NATIONAL MAGAZINES: Maclean’s Magazine, Chatelaine, 

Mayfair, Canadian Homes and Gardens. 

BUSINESS NEWSPAPERS: Canadian Advertising, Canadian 
Machinery, Modern Power, Canadian Printer and Publisher, 
Canadian Trade Abroad, Industria] Progress, Canadian Ship- 
ping. Canadian Automotive Trade, Canadian Aviation. Soa 
and Truck Transport, Hardware and Metal, Canadian G 
Drug Merchandising, Canadian Bookseller. Coan _——~ 
tioner, Canadian Paint and Varnish Magazine, Painting and 
Decorating Contractor, Le Prix Courant. General Merchant, 
L'Epicier, Sanitary Engineer, Canadian Hotel Review, Foun- 
tains in Canada, Plant Administration, Style, Men’s Wear 
and five business publications in the United States and 
Great Britain. 

OTHER SERVICES: Canadian Press Clipping Service. 

Other MACLEAN-HUNTER offices: 
MONTREAL Centre 2: Dominion Square Bldg., Marquette 2331. 
NEW YORK 18: 522 Fifth Ave., Murray Hill S7888. 

CHICAGO 6: 309 West Jackson Bivd., Harrison 7a00. 

LONDON: Maclean-Hunter Limited, ‘Sun Life of Canada Bidg.. 
—— Square. London S.W.1, Cable Atabek. Whitehall 


Apr. 24, 1948 





The Provincial Roundup 


British Columbia 


comb’s 3% sales tax (The Finan- 
cial Post, March 27, April 3) but 
few had ever stirred wider vocal 
opposition. Consumers objected 
that the levy would increase liv- 
ing costs; retailers protested 
against being made “collection 


oped for the Government. 
Leader Harold Winch brand- 


ed the tax as “unsound, unfair, 
unseemly, untimely, unreasonable, 
unwarranted, Saeed) heart- 
less, cruel, deceitful, faulty and 
fraudulent: a violation of British 
justice.” Government supporters, 
‘Mrs. T. J. Rolston and 
W. A. Bennet, voted against 
the measure, and threatened to do 
80 In the face of all of 
Premier “Boss” Johnson 
stood firmly behind the tax bill, 
and warned that its defeat would 
mean a general election. The pros- 
pect: the bill would pass; would 
probably come into force about 
mid-May. 

Lengthen Race Season?: Pari- 
mutueis definitely would not 
click at Lansdowne Park this 
year, because “all efforts to ob- 
tain relief from excessive and un- 
fair taxation have failed,” spokes- 
men for the B. C. Turf & Country 


Club reiterated (The Financial 
Post, March 27), The province 
stood firm against any tax con- 
cessions, but Attorney-General 
Gordon Wismer suggested, as an 
alternative, a longer racing sea- 
eon; said legislation was being 
considered, to legalize an eight- 
week meet at Hastings Park. Any 
such step, however, he stressed, 
would require federal approval. 
~ * oe 
Alberta 

Vote in August?: It looked this 
week as though Alberta might be 
éourth, if not fifth, in the provin- 
cial election field. Most observers 
agreed that the Manning admin- 
istration would go to the country 
this year; but many believed it 
would not be until early August, 
a month which had brought Social 
Credit victories in 1935 and 1944. 
J. Harper Prowse, Liberal Leader, 
insisted his party was ready, said 
it would contest every seat, and 
would not consider either coali- 
tion or a saw-off agreement with 
any other political group. CCF 
ers, under Elmer Roper, and In- 
dependents, led by J. Percy Page, 
were also organiking. Progressive 
Conservatives would probably 
throw their support behind Page’s 
group. 

Change in Libel Law?: Alberta 
agreed that the “Babies for Ex- 
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port” case pointed the need for a 
change in the Criminal Code; but 
it did not agree with cther sources, 
as to the direction of the change. 
Ar amendment now before Par- 
liament, would provide that 
charges of conspiracy to libel 
must be tried in the vince of 
publication, as libel charges now 
must. The Manning Government, 
however, appealed to Ottawa for 
a change in reverse—to make ‘it 
possible to lay a libel charge in 
any province where a publication 
is circulated, (Alberta recently 
dropped libel conspiracy charges 
against J. Kent Cooke, publisher 
of the magazine New Liberty; 
Harold Dingman, its Ottawa 
editor; and Dr. Charlotte Whitton, 
welfare researcher. ‘Cooke had 
previously been acquitted on a 
charge of “counselling” publica- 
tion of a libel), 


* ° * 


Saskatchewan 


Sogial Credit Stands Pat: Social 
Crediters were determined to 
play a lone hand in the next pro- 
vincial election; declined to enter 
any coalition, formal or informal, 
with Liberals and Progressives, 
‘and said they planned to contest 
every constituency, Said Presi- 
dent J. N. Haldeman of the Saskat- 
chewan Social Credit League: 
“Walter Tucker (Liberal Leader) 
has shown no intention that he 
wishes to defeat Socialism, but is 
only interested in defeating the 
CCF ... if sincere in his opposi- 
tion to Socialism, he should sever 
his connection with the Liberal 
party, which upholds Socialist 
controls and regulations,” Regina 
Liberals and Progressive Conser- 
vatives meanwhile, had agreed to 
nominate only one candidate each, 
in an effort to wrest the city’s 
two seats from the CCF. Simul- 
taneously, Tucker challenged 
Premier T. C. Douglas to name 
the election date at once; voiced 
suspicions that the Government 
had “developed cold feet”, and 
might postpone the vote until 1949 
(when its term expires). 

First Plywood Plant: The Prai- 
ries’ first plywood factory, Ham- 
jea Plywood Co., was to start 
operations at Hudson Bay next 
week. (May 1); was scheduled to 
begin exporting poplar plywood 
in July. The $30,000 plant was 
expected to give initial employ- 
ment to 30 persons, the majority 
Saskatchewanians. Manager 


‘Maurice Rogers estimated the 


plant would utilize eight cords a 
day of birch and poplar.logs, as a 
beginning. 

* + * 


Manitoba 


Needn’t Be Power Famine: 
There is no actual power shortage 
in Manitoba, and need not be, if 
the Winnipeg Electric Co., the 
Winnipeg Hydro, and the provin- 
cial Government, “co-operate in a 
sensible manner to prevent it,” 
Premier Stewart Garson assured 
the legislature. He insisted, how- 
ver, that the baby belonged pri- 
marily to the two former bodies, 
under their 35-year-old agree- 
ment with federal authorities: “So 


Headline news came out of Ottawa recently with the Government's 
announcement of a 20c increase in the initial wheat payment, from 
$1.35 to $1.55 a bushel, retroactive for the 1945, 1946 and 1947 
crops. Payments began April Ist. 


In terms of cold cash, this means more than $150;000,000 in extra 
money is going into the pockets of Canada’s Prairie farmers! . 


Here’s MORE prosperity for an already prosperous market and more 
reason why it will pay you to advertise to the farmer NOW while he 
is in the mood to listen and has the means to buy. . 


Reach him through a FARM paper like the Family Herald 
and Weekly Star — the only publication providing powerful 
circulation that can be used nationally — or geared to 
separate campaigns for Western or Eastern Canada. 


CANADA'S 
MONTREAL 


NATIONAL : 


FARM MAGAZINE 


CANADA 


far as a possible shortage is con- 
cerned, the over-riding respon- 
sibility of the province ‘does not 
eome into existence until the 
Winnipeg Electric Co. and the 
Winnipeg Hydro, between them, 
fail or are unable to discharge 
their rimary responsibility, 
which they freely assumed, and 
which for 35 years they have been 
discharging by producing that 
power themselves,” 

CPR Fights Taxation: Fightin 
back against Winnipeg's proposa 
to tax railway property (The Fin- 
ancial Post, Feb. 7, March 6, March 
20), the Canadian Pacific Rail- 
wey applied for an injunction to 
restrain the City from such action; 
asked for a court declaration that 
the agreement reached between 
the City and the railway in 1881, 
and ratified by the Legislature 
two years later, was still binding, 
arid that railway property “shall 
be forever exempt from munici- 
pal taxes.” The City had a bill 
before the Legislature, seeking 
abrogation of its 1881 bylaw; the 
Government had taken no stand 
on the question, but Attorney- 
General McLenaghen declared he 
personally would vote against the 
bill. 


Ontario 


Election on Hydro: While Que- 
bec, Saskatchewan and Alberta 
jockeyed for position in the pro- 
vincial election free-for-all, On- 
tario suddenly and inconspicuous- 
ly beat them all to the starting 
post. As the province’s 22nd legis- 
lature prorogued last week end, 
Premier George A. Drew announ- 
ced an electfon for June 7, with a 
$600-million Hydro. program as 
the main issue. Oppasition leaders 
accused Drew of building up a 
straw man, pointing out that the 
Hydro development had already 
been unanimously endorsed by the 
House. They declared themselves 
ready for the fray, although Lib- 
eral Leader Farquhar Oliver had 
admitted, a week before, that his 
party would be in better position 
in 1949, than today. 

Bar Bonded Trucks: The short- 
cut route along the north shore of 
Lake Erie, was to be closed, in 
future, to American trucks haul- 
ing between New York and Mich- 
igan points. During the war, such 
shipments had heen allowed, in 
bond; and Highways Minister 
George Doucett estimated that it 
would cost the province $1.4 mil- 
lions to resurface No. 3 highway, 
as a result of such traffic. 

Simultaneously, Doucett dashed 
Ontario motorists’ hopes for a cut 
in gasoline tax for at least an- 
other year. Setting his sights on a 


highway expenditure target of 


$100 millions yearly (last year’s 
$61 millions was a record up to 
the present), the Minister warned: 
“Instead of cutting the gas tax, 
demands for roads will require 
we spend more money than ever 
before.” 
+. * + 


Que 

Expect June Vote: George Alex- 
ander Drew’s hat was first in the 
election ring, but Maurice LeNob- 
let Duplessis looked like an casy 
second starter in the contest. Pre- 
dictions were heard that he would 
announce dissolution of Quebec’s 
22nd legislature, at his annual 
birthday dinner this week; and in- 
formed observers picked June 16 
or June 23 as the date. Liberals 
would not be caught napping by 
such an announcement; both 
major parties had been speeding 
nominating conventions through- 
out the province. 

First ECA Cargo: Canada’s first 
shipment under ERP (now re- 
christened ECA, Economic Co- 
operation Administration), due to 
leave Montreal next week (prob- 
ably April 30). The cargo would 
be cereal; but other details were 
still undisclosed— volume, cost, 
country of destination, and name 
of the ship; the latter would de- 
pend partly on ice conditions in 
the Gulf of St. Lawrence. Port 
authorities predicted, however, 
that the flow of ECA supplies 
would be in full swing by mid- 
May. Meanwhile, the British 
freighter Manchester Shipper had 
won the race to be the first into 
Montreal harbor (last year the 
Shipper had been beaten by a 
margin of 15 minutes). 

* ” e 


New Brunswick 


Election Fever Spreads: Here 
also, election rumors were in the 
air as the Legislature drove 
toward prorogation (tentatively 
scheduled for next week). One 
issue in such a_ campaign, 
might be an increase in coal 
subvention; already Premier 
J. B. McNair had _ protested 
apparent federal discrimination 
against this province. Trade and 
Commerce Minister Howe, the 
premier pointed out, had promised 
higher subventions on Noya Scotia 
fuel, to offset increased freight 
rates; but had made no mention 
of similar concessions to New 
Brunswick. 

To Modernize Jails: Aiming to 
modernize the province’s penal 
system, the Government named 
Judge J. Bacon Dickson of York 
County Court, a Royal Commis- 
sioner to survey “the administra’ 
tion and maintenance of the jails 
of the province, and their suita- 
bility as institutions for the pun- 
ishment, reformation and rehabil- 
itation of prisopers sentenced 
thereto; and the suitability of 
other modern penal systems, to 
New Brunswick.” One definite 
proposal to be studied; a central 
prison, to be jointly maintained 


*| by the three Maritime provinces. 


Nova Scotia 


Fight Over ‘Redistribution: In| 


Nova Scotia, the immediate politi- 
cal issue was redistribution; and 
th . usually meant that an elec- 


J. A. ECCLES 


has been appointed a_vice- 
president of the Royal Trust Co. 


tion was not far distant. The pres- 


ent 30-member House was to be 
enlarged by seven or eight seats; 
but a special Redistribution Com- 
mittee had a problem, weighing 
rural and urban claims. Halifax 
was pressing for increased repre- 
sentation, in ratio to population; 
but rural areas contended the city 
and county were already ade- 
quately represented, with five 
members; and pointed out in ad- 
dition, that all members of the 
cabinet reside in the Capital city. 
The Redistribution Committee it- 
self was composed of three rural, 
two urban, members. 


More Steel Plants?: Shelving of 
the St. Lawrence Seaway project 
might prove a boon for Nova 
Scotia, Opposition (CCF) Leader 
Russell Cunningham believed. 
With development of iron ore de- 
posits in Labrador, he argued this 
province would be the logical lo- 
cation for large Canadian and 
U. S. firms to establish steel 
‘plants. Completion of the seaway, 
however, would have meant diver- 
sion of the ore further inland. 

. ie * 


Prince Edward Is. 


Boost Phone Rates?: Decision of 
the Public Utilities Board, on an 
application by the Island Tele- 
phone Co. for permission to in- 
crease rates in Charlottetown, was 
still pending. Last July the com- 
pany had predicted it would 
operate in the red during 1947. 
At a resumed hearing before the 


It's Your Money 
By BRUCE MacKINNON 


Maclean-Hunter Editorial Research 

Last week we pointed to 
some of the increases in gov- 
ernment spending which have 
resulted from the program of 
import restrictions, The addi- 
tional taxes are, however, only 
one of the ways in which con- 
trols affect your pockethook, 


One of the most important 
effects has been the drop in 
the buying power of the Cana- 
dian dollar, Since import con- 
trols went on, the drop in dol- 
lar buying power has been 
swifter in Canada than in the 
United States. 


A comparison shows that the 
cost of living has risen 25% 
more in Canada; the cost of 
food has risen 32% more and 
the cost of clothing has risen 
129% faster in Canada than in 
the United States. 

This comparison only covers 
the. first two months of con- 
trols, There is every indication 
that later figures will confirm 
this trend, particularly in cloth- 
ing, where restrictions are ex- 
pected to bring further sharp 
increases (The Financial Post, 
April 17, 1948). 

Yet one of the reasons Otta- 
wa gave for imposing control 
was that the alternative, of let- 
ting the dollar find its own 
level, would bring price in- 
creases. 


Board, however, figures showed 
a $49,000 profit, before 3% divi- 
dend. To this, the company re- 
plied that it planned to spend 
$500,000 on plant expansion in the 
next two years; insisted that 
stock and bond issues to cover 
this program, would not be mar- 
keted, without assurance of ade- 
quate income by way of increased 
rates. 


Housing Project Folding: The 
project under which 100 Island 
families were housed at the for- 
mer Charlottetown airport was 
likely to fold up in September. 
The present agreement with Cen- 
tral Mortgage & Housing Corp. 
expires then, and the legislature 
was told that deterioration of 
buildings, and wear on heating 
equipment, makes operation 
through another winter, question- 
able. Operating costs, balanced 
against revenues, left a deficit of 
$8,200 on 20 months’ operations, 
of which the province was to 
defray half. 


solve a building problem 
for the Scio-Ohio Pottery Co. 


Sess 


SEE WHAT YOU GET IN QUONSETS 
Sturdy Construction « Faster Erection 


Fire Resistance « Highest Quality Material 
Greater Adaptability » Lower Maintenance Costs 


A 1948 Building Near 1938 Prices 


* REG. U.S. PAT. OFF. 
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ANNOUNCEMENT 


Gavin Henderson Galleries 


Formerly of 26 Grenville Street, have taken over the business 
known as “Roberts Art Gallery” together with their expert 
framing staff and have moved their premises to 759 Yonge 
Street, just north of Bloor. 


For more than 100 years the Roberts Art Gallery has been 
synonymous with fine quality frames. It is our privilege and 
wish to continue the tradition that has made their name 
a the Dominion a hall-mark of quality and crafts- 
manship. 


“ 


® Contemporary and Early Paintings of the 
Canadian, British and Evrepean Schools 


© Medern and Peried Framing ® Old Frames Repaired 
Hand Carved Frames Z Refinished 
Exclusive Designs Modernised 


© Expert Picture Restoration 


Our framing shop is equipped to give you prompt, 
courteous and efficient service. 


Gavin Henderson Galleries ° 


759 YONGE STREET 


Just north of Bloor. Kingsdale 3368 
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When fire destroyed the plant buildings of the world’s 
largest manufacturer of white pottery, Quonsets solved 
the problem of rebuilding: 


In just 64 days, the Scio-Ohio Pottery Company was 
“‘back in business.” 


The new plant encompasses 188,830 square feet of 
floor space—an 11% increase in production facilities: 
Basic buildings are straight sidewall Quonset Multiples, 
adapted to specific needs through the flexibility of 
Stran-Steel framing. Other plant buildings are also 
framed with Stran-Steel nailable members: 


Do you have a building problem? Quonsets will meet 
your needs ; : : in less time, at less cost. A wide range 
of basic Quonset buildings provides unlimited varia- 
tions and combinations in fire-resistant, permanent 
structures. 


Call your local Quonset dealer,,or write direct for his 
name and address. 


GREAT LAKES STEEL CORPORATION 


Stran-Steel Division 
Dept. 63 « Merrill Building © Toronto, Ontario 
UNIT OF NATIONAL STEEL CORPORATION 


Youre in business in Less time at Less Cost with Quonsez, 





Here’s Report by The Post’s Editor 
On the Comeback Holland Is Staging 


(Continued from page 1) 
German. It never brings anything 
but a dirty look. 

. Ata big house party, a famous 
Continental theatrical star 
volunteered to sing a few songs 
for her fellow-guests. She sang 
French, WNetherlands, English 
theatre songs, then casually 
started one in German. There 
was immediate booing, cries of 
“stop, stop,” before she had sung 
three bars. 

Industrial Utopia 

Labor, peace, and the excellent 
relations between management 
and labor, make Holland out- 
standing in the western world. 

.Not since the liberation has 
Holland had one important strike. 
There have been a few small 
strikes in the Communist union, 
nothing else. 

Why? First of all, working con- 
ditions in industry generally are 
good. Wages are lower than in 
Canada, but, through his company 
and through the state the worker 
gets a lot of benefits which give 
him a pretty satisfactory standard 


of living. 

The Netherlands § character, 
sturdy, independent, thoughtful, 
unemotional and self-reliant, is 
another important factor. : 

But perhaps the most important 
reason for social peace is that the 
labor racketeer has never got into 
business in this country. “Here, 
both sides want peace. And labor 
leaders know there is only so 
much that can be paid out in 
wages if jobs are to remain. That’s 


the big difference between here 
and North America.” Sv one 
manufacturer expressed it 

‘ Holland has four unions only, 
all operating nationally: Catholie, 
Protestant, Communists and a 
General Liberal Union, for those 
liking none of the others. The 
Communist is far the smallest, 
and, I am told, both in labor and 
in politics Communism is rapidly 
losing ground. 

“Communism Dying Fast” 

“In social security and standard 
of living we give now what 
Russia promises 100 years from 
now,” one official said. Our people 
are pretty well informed. They’ve 
experienced slavery under Ger- 
mans. They saw what happened 
to Czechoslovakia. Communism 
here is dying fast.” 


The Stichtung van den Arbeid 
is an important organization in 
fostering labor peace. It is a 
voluntary association—quite out- 
side the government—composed 
of representatives of business and 
of labor. It has a big, permanent 
staff and gets almost the full- 
time attention of Mr. Stikker, 
head of the world-girding Amstel 
brewing corporation. 

In frequent meetings, employer 
and labor representatives tackle 
promptly, unofficially, and on the 
basis of facts carefully assembled 


by the Stichtung staff, the mani-° 


fold big and little frictions that 
may arise. .Among businessmen 
and. officials with whom I have 
talked all consider the Stichtung 
has made an immense contribu- 


STEEL PLATE WORK 


PROMPT. 
CHAS. MAGEE 


DELIVERY. 
& SONS L™- 


PORT#COLBORNE, ONT. 


The owners of this concrete trestle bridge found that exten- 
sive repairs were necessary to protect and prolong its yseful 
life. The problem was two-fold. (1) The bridge was very 
high, making it difficult to reach the damaged areas econo- 
mically, (2) The defective concrete had to be removed com- 
pletely ‘and replaced with a sound, dense material which 
would adhere to the original concrete and at the same time 
contribute to the strength of the bridge. 


We are prodd that our organization and processes were 
chosen to do this work, according to specification and on time. 
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TO EXPORTERS 


"§ HE time is rapidly approaching when 
i =6you will be in a position to fill all 


your export orders. 


World condi- 


tions have changed and it is essential 

that you review your ocean marine 
insurance requirements, and make any necessary 
changes well in advance of future shipments. 


Because competition for export trade is becom- 
ing keen, it is well to remember that insurance 
matters properly handled by the exporter will 
do a great deal to promote goodwill and advance 


foreign trade. 


Insurance of merchandise designed for foreign 


markets requires a wealth 


handled properly. 


mon. 


of experience to be 


Such experience is not com- 
The “North America” has been dealing 


with ocean marine insurance for 156 years. Our 


experience is available 


to manufacturers, mer- 


chants and shippers who wish to take advantage 


of it. 


Periodically we issue bulletins giving useful 


information to ocean marine shippers; and 


it 


would be to your advantage to ask your Insur- 
ance Agent or Broker to secure for you copics 


of these bulletins from time to time. 


May we 


also suggest that you have your Broker or Agent 
negotiate with us promptly in regard to your 
export or import insurance requirements. 


INSURANCE COMPANY OF 


NORTH AMERICA 


COMPANIES 
CANADIAN HEAD OFFICE—TORONTO 


FIRE * MARINE » CASUALTY 
Service Offices throughout Canada 


INSURANCE COMPANY OF NORTH AMERICA 
THE ALLIANCE INSURANCE COMPANY OF PHILADELPHIA 
INDEMNITY INSURANCE COMPANY OF NORTH AMERICA 
PHILADELPHIA FIRE AND MARINE INSURANCE COMPANY 


tion to the common welfare. 

I quote one big manufacturer: 

“Before the occupation, the 
separation between the classes 
was pretty definite. But not now. 
It was working together in the 
underground that did it. That sort 
of . dangerous business brings 
people pretty close. All of us 
learned a lot about one another. It 
also taught us a lot about, what 
the really important things are in 
a job and in life.” 

Willing To Work Hard 

One reason for. Holland’s 
astounding recovery is that her 
people are willing to work and 
to work hard. Right now, there 
is some _. complaining _ that 
Netherlanders aren’t working as 
hard.as they should. 

“Labor productivity isn’t yet 
up to prewar,” I was told. “Part 
of it is machinery and equipment 
that we haven’t yet been able to 
replace. Most of it is because dur- 
ing the occupation we spent all 
our time trying to cut down pro- 
ductivity—go slow, go slow, was 
the order all the time. After pro- 
moting inefficiency and laxity for 
four years to hurt the Germans, 
now we are having a little trouble 
promoting efficiency and hard 
work to help Holland.” 

But industry is going at high 
speed, and constantly faster. The 
general index of industrial pro- 
duction (1938=100) was 73 in 
1946; is now well over 100. 


An industrial development 
program of immense proportions 
is now under way here. Primarily 
a commercial and agricultural 
nation before the war Holland 
now believes an enlarged in- 
dustry is her only hope for 
reasonable prosperity. : 


One important reason is the 
swift increase in the population 
of this already overpopulated 
country. Agriculture cannot sup- 
port any more people. Because of 
Holland’s. interest in modern 
farming methods to raise produc- 
tivity, the trend rather will be 
toward fewer in agriculture and 
an increase in the size of farms, 
to permit use of power equipment. 

Hence it is to expanded and new 
industry that Hollanders look for 
jobs to support the extra million 
people their tiny country will 
have in about 30 years, 

A Crowded Country 

This is the most thickly popu- 
lated area in Europe. There are 
over 10 millions packed in these 
13,514 square miles—(about .one- 
sixth the area of Britain). But 
to a. visitor it never looks 
crowded. True, it has many big 
cities, very close together. True, 
magnificent, use is made of almost 
every available rod of ground. 
But it is a superb looking 
country. The cities here make 
Canadian dities look  extra- 
ordinarily dirty atfd slovenly. 
Dutch visitors must think we are 
messy, dirty people. 

In Canada there is a lot of 
eager fussing about town plan- 
ning; but I have never been able 
to see that anything very 
important has been achieved. 

Here they have been town- 
planning on a wide and eventful 
scale for generations. The result 
in maintained property value, in 
convenience for getting around 
and doing business, for pleasant 
living and recreation, is every- 
where apparent. Even in the 
extremely dense little corner of 
Holland which has Amsterdam, 
Haarlem, the Hague and Rotter- 
dam, where live about a quarter 
of the entire population, there is 
much parkland for recreation. 

This is also the place to see 
housing schemes with long ex- 
perience behind them. More 
than half the Hollanders own 
their own dwellings. The rest live 
in varied circumstances, but most 
in large blocks of handsome- 
looking flats. Many are co-opera- 
tives. In some gases the tenant 
buys outright the apartment ‘in 
which he lives. There’s a big 
housing shortage now; but in- 
dustry has top priority on avail- 


jobs, staving off national bank- 
ruptcy, is still the nation’s chief 
preoccupation. 

Accept “Planning” 

A visitor can’t properly judge 
how the people like the present 
“austerity program” of _ the 
Government and its very broad- 
scale “planning.” Holland is in- 
deed the “planned” economy. The 
Minister of Finance is an ex- 
economics professor ‘and one of 
‘the ardent Socialists in the 
coalition (Catholic — Socialist) 
Cabinet. He is amply armed with 
power to do almost anything. 
| Because of the national dis- 
|cipline, because every home 
jexperienced the terror of war, 
|there is, perhaps, a disposition 
here to accept government 
“planning” to a degree indigesti- 
| ble for most Canadians. 

The fact is, however, that price 
jand wage control here worked 
|remarkably well; much better 
jthan in the United States, ap- 
|parently just about the same as 
in Canada. Today the prices of 
a couple of dozen things I 
sampled are (converted at the 
official exchange rate) remark- 
ably close to Canadian prices. 
Futhermore, the price increase 
since prewar is in the same 
compass as the Canadian. Income 
taxes seem to be about the same 
as ours. Black markets are in- 
significant. What there are, I 
suspect, are almost deliberately 
overlooked by officialdom to pro- 
vide a safety valve. 

These people were literally 
starving back in 1944. For an 
eight-month period, the sole hope 
for a city person to fill his 
stomach was to push his bicycle 
\or barrow, far out in the countay 





G. M. BLACK, Jr. 


D. C. Betts, President, announces the following 


appointments:—Geo. M. Black, 


President to be Vice-President and General Manager 


of the Brewing Corporation of 


and barter his clothing and his 
possessions with the farmers. 

Today, the average official diet 
of the Hollander is about the 
same as that of the Englishman. 
Meat, milk, eggs are extremely 
short. The clothes ration is tight, 
amounting to one fair suit per 
year for a man. That consumes 
his entire clothing ration, so it 
means a suit about every three 
years. 

There are no imported fruits 
such as oranges. The visiting 
Hollanders at the Royal Nether- | 
lands Utrecht Fair were bug-eyed 
at the wealth of textiles, cheese 
and other things on display. For 
them these things haven't been 
known for years. They are for 
export only. 

Dollar Shortage Again 

Like Canada, Holland énjoys 
prosperity of a doubtful kind. But 
behind most of the rules and | 
rationing, and much government | 
legislation lies “the dollar short- 
age.” 

They talk about it as much here | 
as we do in Canada. Had the! 
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CANADIAN BREWERIES LIMITED, APPOINTMENTS 


hE 


M. J. KELLY 


Jr., Assistant to the 


America, Cleveland, 


Marshall Plan been delayed a few ; think there is no present alter-, get into “real” business, free of 


more months, Holland probably 
wouldn’t have gone broke, but its 
government would have had to 
cut imports drastically, with di- 
rect effect on the diet of the 
people. 


Now that the Marshall Plan is 
going through, Holland officials 
are hopeful that they may bail 


| 
C. S$. WATSON 


Ohio, a subsidiary of Canadian Breweries Limited; 

M. J. Kelly, General Manager, Canadian Breweries 

Transport Limited, to be Vice-President—Administra- 

tion, Canadian Breweries Limited; C. S$. Watson, 
. 


/native., One said: 
| “There’s too much theory be- 


| hind our present system, and with 
/some of it, I don’t agree. But 
| this Government is achieving a 
lot of things that had to be done. 
iI don’t know how else anybody 


;else could do it. 
“Socialism here is a very dif- 


aia" 


D. S. FORSYTH 


Director of Public Relations to be Vice-President— 
Public Relations; W. E. Mulholland and D. S. Forsyth 
to be Manager and Assistant Manager, respectively, 
of Canadian Breweries Transport Limited. w 


W. E. MULHOLLAND 


least, knocked out: the East Ine 
dies and Germany. To the Indies 
went her manufactured goods. 
'the Prime Minister down, I find | From Germany came industrial 
| the consensus is that the present | "aw materials, to Germany went 
| Government will be returned but | vegetable products. The value 
'that there will be considerable | 2nd accessibility of materials and 
reduction in its leftist elements. | markets in Germany and beyond 
“Mr. King invited me to come to the ir on CUNgen dubious. 
| Canada; perhaps I will, after the The “liberation”-of the Nether- 


all the fetters of bureaucracy. 
In talks with many people from 


themselves out of their crucial | ferent thing to Socialism in Eng- | elections,” Prime Minister Beel|land East Indies is. also widely 


position in about three years— 
provided the. international poli- 
tical weather stays fair. Their 
export possibilities are constantly 
growing. Textiles to Canada, in 
big quantities, is one major new 
export they talk dbout. Their cost- 
price picture generally is good. 
They will be extremely tough 
competitors in any market they 
try to enter. 


I have said that this is a govern- 
ment run by people completely 
sold on “planning.” I've. asked 
many businessmen how they feel 


| land. The real difference between 
| government in Britain and Hol- 
| land, I think, is that here we have 
| people who want as much indivi- 
| dual enterprise and as little state 
|enterprise as possible. In Eng- 
| land, it seems to be reverse. Uf 
there’s something the state can do 
| well, we let the state do it, and 
we don’t worry about the theo- 
ries; we just try to get along the 
best we can.” 

On the other hand, I met one 
|prominent businessman, senior 
executive of a state-owned enter- 


told me, He’s an ascetic, jut-fore-.| regarded here as a very serious 
|}headed man. Well educated, his | shock to national economy, though 
| whole career has been in govern-}some I have talked with think 
|ment administration. His Mini-| that through the know-how of her 
ister of Economic Affairs is pro- | traders, Holland will still be domi- 
| bably the youngest and biggest | nant in that market. 


/man in any European cabinet./ fneidentally, I hear much bitter 
| He's tg looks to be about | criticism. here of British policy in 
‘s ft. 6 we _ |the Indies business. Many say 
| Holland’s postwar problem is| Britain fostered the “liberation,” 
jae only reconstruction of war failed to take the action neces- 
Docawa to homes, roads, bridges, sary to prevent the theft of tens 
| factories and particularly to her| of millions of dollars worth of 
railways. | Netherland property. Others say 


The nation’s trade must undergo | that that in such circumstances, 


|about it. The gist of their ans-| prise. He had just resigned be- | fundamental re-orientation. The| with the shoe on the other foot, 


wers adds up to this: They don’t | cause he “was fed up” with gov-|two main props of the national | Holand’s policy would have been 


like regimentation. But they 


‘ernment enterprise; wanted to 


_ How to get the world's 


second-best advertising... 


able materials and labor. Making |, 


}economy are, for the present at’ the same as Britain’s. 


THE BEST ADVERTISING in the world is word-of- 
mouth advertising —a wholehearted recommenda- 
tion, given personally, by a satisfied user. 


Only your product can give you that. 


But Young & Rubicam aims to give each of its 
clients the world’s next-best advertising. 


And in the opinion of a large number of successful 
advertisers succeeds in doing so. ; 


YOUNG 


& RUBICAM, LTD. 


Advertising » Montreal + Toronto + London, Eng: 


New York « Chicago « 


Detroit » San Francisco + Hollywood + Mexico City 





Public Utilities... 


The basic nature of public utility enter- 
prises, meeting as they do the needs of 
the public for power, heat, light and 
transportation, makes 
the bonds of such com- 
panies among the 
safest and most at- 
tractive available. We 
shall be glad to answer 
enquiries regarding 
such bonds, and to 
recommend specific 
securities of this 
character. 


Domtnton Secunrrres 
CORPN. LIMITED | 


Underwriters and Distributors of Investment Securities since 190) 


QUEBEC POWER 
COMPANY 


3% First Mortgage 
and 


Collateral Trust 
Sinking Fund 
Bonds 
Due- 
September 1, 1962 
Price 97. and interest 
yielding 3.27% 
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WESTERN SAVINGS * LOAN ASSOCIATION 


HEAD OFFICE. WINNIPEG Ss 


BRANCH OFFICES ; 
Agency Building, Edmonton, Alta. McCallum-Hill Building, Regina, Sask. 
221 A-Oth Ave., W., Calgary, Alta. 407 Avenue Building, Saskatoon, Sask. 


1 Royal Bank Building, Brandon, Man. 


Extended Service 
| in Vancouver 


In line with our policy of improving our 


* 


service to investors, we have purchased a 
seat on the Vancouver Stock Exchange: 
We can now give fast quotation service 
and prompt execution of orders on this 
Exchange. In addition to these extended 
services in Vancouver, a direct private 
wire system connects all our offices from 
coast to coast and keeps them in constant 
communication with Montreal, Toronto 
and New York security markets. Investors 
are invited to make full use of our nation- 
wide facilities — each of our Branches 
offers a complete investment service: 


Hugh Mackay & Company 


Montreal Stock Exchange 
Members: Montreal Curb Market 
Vancouver Stock Exchange 
MONTREAL 


Montreal - Halifax + Saint John + Ottawa + Cornwall 
Torento + Vancouver «+ London, Eng. 


COMPANY 


REPORTS 


To assist feaders in appraising and comparing company financial statements, The 


Financial Post has a uniform method of 


resenting corporation accounts. Variations 


from (he GompAnies’ published reports afte footnoted. . 


CONSOLIDATED LITHOGRAPH 
MANUFACTURING CO, 1947 net 
profit was up 148%. In many re- 
_— the year may be considered 
the most successful in company’s 


history, president C. W. MacLean 


states. A record sales volume help- 
éd to absorb higher labor and ma- 
terial costs, 
ort expenditures amounted to 
$101,765, representing purchase of 
additional equipment (§37,352) and 
p ments made to end of Dee. 
7 ($64,413) against the cost of 
constructing an extension to the 
company’s buildings to provide ad- 
ditional manufacturing and office 
space. It is estimated approximate- 
ly $40,000 will be required to com- 
plete this extension. 


INCOME ACCOUNT 
Years Ended Dee, 41: i947 
$303,90 


on. vds, 
Surplus fer year .... 78, 68, 
Barnings per Suare* and Dividend Record: 
mon: rn. 43 13 
a ‘ ‘ 88 40.25 0, 9 
*Baséd On present capitalization; prét., 
tedeemed in 1946, 


CONDENSED BALANCE SHEET 
As at Dee. &i: 647 in 


ned 
Fetal rare, ‘ide, Hake 
eu eas 
Capital stock 
een re 
rned._ sur: Reais hea 
*Market Ra ie aeeea 
*After depr, of ...6 


aInél. ref, rer 
Werking capital .... 


0338 
25.14 
085,424 


GRANBY ELASTIC WEB OF CAN- 
ADA 1947: net profit was off con- 
siderably from 1946. Althotigh sales 
volume was maintained at approxi- 
mately the same level, increased 
production costs, including wages 
and raw materials were not entirely 
offset by increased selling prices, 
President P. Horace Boivin states. 
An added difficulty was the chdnge- 
over from tise of synthetic rabber to 
natural rubber which became avail- 
able in increasing quantities. 

Capacity of plant and equipment 
was increased by addition of several 
modern rubber yarn machines, 
modern automatic weaving mach- 
ines and finishing cqtomens. 
Management feels that with addi- 
tional modern equipment put in 
during 1947, turnover should be 
materially increased in the current 
year. 


INCOME ACCOUNT 
Years Ended Dec. 31: 194' 
Net earnings 


er year 12,881 46,366 
. ners and Dividend ~—— 
. cans 


dent J. M. Bornstein states. Com- 
pany’s products continues in strong 
demand and prospects are good 
for 1946, it is stated. 
CONS. INCOME ACCOUNT 
‘ 12 mos, 
endea 
Deer, 31 


et éarnings 
SS: Depr. ‘ 
Bond int. 
Income taxes 


et Profit ...... bees 
ss: Pref. divds, ., 
ef, af. 
Surplus for year .... 177,048 
paral Share and Dividend Record: 
efe $10.30 $3.81 
Paid ‘ 
None paid. 


CONDENSED CONS. BALANCE SHEET 
1947 194 


Inventoties 

Total curr. assets . 
Prep. exp., etc.§ 

ise. arsetsé 4. 


Total assets 
Bank 16a 


S|) Acets., tax, etc. pay. 


Total curt, labs, .. 
Funded debt 
Pret. ««.¢. 
Capital stock 
Capital surplus 
Eatned surplusé 
*After depr. of . 
sincl. ref. EPT .. ; 
fInel. in cufr. assets in Co's. 


teport. 
. $20,942 318,011 


Working capital 


SOUTHMOUNT INVESTMENT 
CO, 1947 net profit was off sharply 


b+ at $15,156 ($165,028). Revenues were 
4 | $189,868 less than in the previotis 


ear, This is dué, in part, to the 
act that: the company received no 
dividends on shares of Keystone 
Transports Ltd. and that other in- 
vestments were sold and proceeds 
used to buy securities of lower 

yt Corporate expenses increased 

Y $9,065. 

Because of various special cir- 
cumstances, it has been decided 
that thé best interests of sharehold- 
ers would be served by not making 
a dividend payment at this time. 

Nothing has been decided yet in 


LEO COX 
of Montreal, has been elected a 
director and appointed a vice- 


president of Walsh Advertising 
Co. 


of a lower grade but this was more | 


than offset by a drop in costs. 

Outstanding feature of the year 
was the ore opened above the 7th 
level east of the major fault and 
north of the dike. 


While no estimate of ore reserves 
is made due to the variable nature 
of the lode, Mine Manager P. L. 
Clark reports that the position of 
the mine has béen considerably 
Strengthened with respect to ore 
reserves over a year previous. 

Shareholders’ approval is sought 
for purchase of 433,333 shares of 
Halport Mines for $5,000. 


INCOME ACCOUNT 
Years Ended Dee, 41: 1947 
Production 
Less: Oper. exp. 


régard to company’s 510 shares of | **f 


Keystone 

from Montreal 

Power Consol. 
INCOME ACCOUNT 

Years Buded bee, 91: 1947 

ividenda fee, 11,04 

nterest ree, 

a: Expenses . 


neome taxes 
Net profit & aury... 
Earned per share 
None paid. < 
CONDENSED BALANCE SHEET 
As at Dec. 31: 1947 1946 
Cash & call loan .... $797,691 $89,170 
Accts., etc., rec. =—— 315,114 
1,027,473 ye 
306,000 306,0 


Transports purchased 
Light, Heat & 


Capital surplus ...... 
Earned surplus 
tMarket value 


597,197 
wile 1,032)441 


NORTH STAR OIL 1947 net pro- 


38] fit was up 44%.-During the year 


considerable improvements were 
made in handling facilities to take 
care of increased business. The 
rising demand for petroleum prod- 
ucts has kept the costs of crude 
high and supplies uncertain, the 


$3,227 annual report states. 
002 


CONSOL. INCOME ACCOUNT 
Years Ended Dec. 31: 1947 


636 Net earnings . 


Less: Deprec. 
Inc. tax res. 
Net profit 
Less: Pref. divds. . 87,500 
Surplus for year .... 148,878 
Earnings per Share and Dividend Record: 
ferred 1.18 


0.34+0.08%* 
0.83 
None paid. 
*Arrears, ° 


CONDENSED CONS, BALANCE SHEET 
885 47 


CONSOLIDATED TEXTILE 
MILLS 1947 net dass was $202,947 
224 for the eight 

months period ended Dec. 31, 1946. 
Construction of company's new mill 
in Joliette, Que., was completed in 
November when installation of 
some of the auxiliary machinery 
took place. Installation of new 
looms, purchased as far back as 
1943, commenced the following 
month. The new mill is now com- 
pletely equipped and operations are 
now excess of 50% of capacity 
with expectations that the plant 
wae reach 100% by end of April, 
Company now has the latest and 
best of automatic machinery 
available, which will increase effi- 
cieney and volume, lower cost and 
produce better quality cloth, Presi- 


These debentures having been sold, this advertisement appears 


as a matter of record only, 


$2,000,000 


Province of Prince Edward Island 


3% Debentures 


To be dated: May lst, 1948 


To mature: May let, 1955 and 1958 


$1,000,000 Debentures maturing May Ist, 1955 
Price: 99.75 plus accrued interest 


$1,000,000 Debentures maturing May Ist, 1958 
Price:-98.50 plus accrued interest 


to yield 8.18%. 


Legal Opinion - J. O, C. Campbell, Charlottetown, P.E.L. 


Harrison & Company F. J. Brennan & Company 
Limited Limited 


Midland Securities 
Limited 


Anderson & Company W.C. Pitfield & Company Gairdner & Company 


Limited 


J. L. Graham & Company 
Limited 


Limited 


As at Dec. 31: 19. 1946 
1,12 4,4 


Total éurr. Hiab. . 
Capital stéck 1,200,000 
Capital sufplus 565,738 
Suyplusa 888,716 
« 2,783,762 

34,000 


2,402,308 


aIncl. ref. ee x A 
$Incl. in curf. assets in co's. report. 
Working capital .... 270,841 434,398 


CLAUDE NEON GENERAL AD- 
VERTISING 1947 net profit was off 
31.6%. While volume of business 
showed an increase it was control- 
led a8 to extent by continued short- 
age of some essential parts and 
Materials, especially steel. Net 
revenue was less than could have 
been expected due in part to in- 
creased costs of materia] and labor 
required for the maintenance of 
displays under long-term contracts 
at fixed prices, President W. T. 
Sutton states, Directors hope that 
these increased costs have reached 
their peak and that the coming year 
should show an improvement in net 
profits, 

City of Montreal has served the 
company with notice of its inten- 
tion to expropriate company prop- 
erty at Sherbrooke and St. Urbain 
Sts. Proceedings are at present be- 
fore the court. 


PROFIT AND LOSS ACCOUNT 
Years Ended Dec. 31: 1947 
$96.6: 


interest 
Income taxes 
Net prof. 
for yr. 1 
Times Bond Interest Earned: 
After depr. 2.85 
eMonsolidated accounts, but 
©. L. Ruddy Co. earnings. 
Earnings per Share and Dividend Record: 
Pref.: Earned $0.58 $0.84 
Common 0.36 0.34 
None paid on either stock. 


CONDENSED BALANCE SHEET 
Aa at Dee. 31: 194’ 


3.85 
excluding 


Invéntories 
Total cufr. assets . 
Invest. in subsid, ... 
jac, asse 


Funded debt 
Capital stock .... 
Deficit 


*After depr. of .... 
eConsolidated accounts, 


Buddy Co. 
Deficit work. ¢ap... 


580, 63: 
but excl. EB. L, 
100,886 228,464 


HIGHLAND-BELL earned a pro- 
fit of 9.8 cents a share in 1947 com- 
pared with 7.6 cents a share in 
1946. President K. J. Springer re- 
ports that a further increase is 
anticipated in 1948 if the price of 
silver continues at the present level. 

Silver production rose to 605,705 
oz. in 1947 (412,646 oz. in 1946) de- 
spite a drop in average grade of ore 
handled from 175 oz, to 118 oz, per 

| ton. Mining of lower grade ore prior 
|to opening of new ore at No, 7 
level accounted partly for drop 
in average grade. More mechanized 
mining also resulted in treatment 


Surplus for year . 
Earnings per Share .. 
Paid id ca bad 


CONDENSED BALANCE SHEET 
Dee, at: ie in47 1n4a 
$136,871 
62,223 
32,299 
10,227 
241,020 


$201,450 
40,300 
36,315 
12,791 
200,806 
5,000 


Supplies 
Total curr, Ass@is ., 
Invests. vibe creess 
Mini sere 
ning props. 
Real estate 
Option pay’ts. ‘ 
Bldgs. & mach,* 
Total assets 
Accts., tax, ete., 
Divd. pay 
Total 
Capital stock 
Earned surplus ...... 
*After depr. 
Working éapital 


1,565,856 

300,073 

49,081 
164,258 
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ARE NOW BACK IN GOOD SUPPLY 


You «an again obtain prompt delivery 
rs) distinqurehs d Rolland 
ARLEeALS 


As Rena g ila 


raq and raq Slattonery papers 


S U PER FO N E Lo N EIN R ECORD «+. Canada’s finest 100% new-rag bond 


has become the letterhead paper of great corporations ... and the safeguard 
of millions that are locked in the words of deeds, life insurance policies, 
contracts, ete. 


EAR N SG Lo FFE LINEN BON D.. .fashioned from clean, new rags and selected 


pulp, lends weight to words and signature. Its age-resisting qualities make it 
an obvious choice for insurance policies, contracts and other forms that do not 
require the supreme qualities of Superfine Linen Record. 


COLONIAL BOND .+. A versatile rag-content paper... crisp and enduring, ; . for digni- 


fied letterheads, and documents such as fire insurance policies . 4, for forms 
which must withstand frequent handling. 


Discuss your stationery needs 
with your printer, lithographer or 
engraver... atid decide that all 
your fine papers shall bear the 
“R” Shield watefmatk, 


COMPANY LIMITED 


HIGH CRADE PAPER MAKERS SINCE 1882 


HEAD OFFICE: MONTREAL, QUE, 
BRANCH OFFICES: TORONTO, ONT. AND WINNIPEG, MAN. @ MILLS AT: ST. JEROME, QUE. AND AT MONT ROLLAND, QUE. 


i enn 

PURDY MICA. MINES located Ont., in 1947, but values were not) drilled. No further work was done 
interesti t through of sufficient importance to warrant | on Eauclaire twp. mica claims. Cut~ 
nteresting ore structure through | turther expenditures, Option Was| rent assets were $150,681 and cuf- 
drilling Oslund, Hermiston, Bond | ajlowed to lapse on property of | rent liabilities $95 at Dec. 31, 1947. 


126,095 | property in Groundhog River area, | Calmor Mines after initial hole was | Net loss for year was $12,677. 


Still Forging Ahead! 


Average Net Paid Circulation — First Quarter 1948 


233,039 


(MONDAY to FRIDAY) 


263,980 


(SATURDAY with ROTOGRAVURE)' 


Vv 


Second Largest Daily Circulation in Canadae. 
By far the Largest Circulation in the 


Province of Quebec 


Largest Rotogravure Circulation: 


FORONTO 
L. Rees 
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OFrrict 
Manouer 
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in French Canada 
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~ (Court Rules No ‘National Emergency’ 
*}|Wheat Board Order Held Ultra Vires 


, From Our Own Correspondent 

WINNIPEG—The grain trade 
is buzzing with the possibility of 
repercussions from an important 
eourt judgment. 

All but 40,000 bushels of barley 
had been surrendered to- the 
Canadian Wheat’ Board under 
order-in-council 1292 when, in a 
far-reaching judgment this week, 
the order was declared ultra vires 
and invalid. : 

Much of the grain had been sur- 
rendered “under protest,” and 
the protesting companies now 
‘want to know whether they have 
any right of recovery. 

Others who complied without 
protesting wonder whether they 
have any right to seek reversal of 
the transaction. 


The 40,000 bushels of barley 
which had been held in defiance 
of the government ‘order formed 
the subject matter of litigation 
before Chief Justice E. K.* Wil- 
liams of the Court of King’s 
Bench of Manitoba. His Lord- 
ship: 

1, Dismissed with costs the ac- 
tion of - the “Canadian Wheat 
Board against Hallet & Carey 
demanding surrender of this 
barley. 

2. Declared ultra vires and 
invalid Order-In-Council 1292 
under which the demand was 
made. 

3. Dismissed the action of the 
Canadian Wheat Board against 
the owners of the terminal ele- 
vators where the grain involved 
was stored. 

4. Awarded possession of the 
gtain to Jeremiah J. Nolan of 
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Chicago, for whose account the 
grain had been carried by Hallet 
& Carey. 

(In view of the issues, Ottawa 

ports it’s practically certain the 

anadian Wheat Board will ap- 
peal.) 

Court Judgment 

“The matters to be dealt with 
are of considerable importance 
and difficulty,’ the judgment 
said,, “and require careful study 
and analysis of decided cases. 

“Counsel for the board (H. B. 

Monk) stated he based his sub- 
mission that PC 1292 is intra 
vires on the ground it is author- 
ized by the Transitional Act and 
that he did not intend to support 
it on any other ground. This for- 
tunately limits somewhat the en- 
quiry I have to make.” 

. “PC 1292 purports to be passed 
under authority of the Transition- 
al Act which came into force 
Jan. 1, 1946 and which was to: ex- 


pire unless addresses were pre-| 


sented for its continuance. Such 
addresses were presented and 
the act was continued in force to 
May 15, 1947. 

“At the outset counsel for the 
Wheat Board advanced an argu- 
ment which if sound has some 
rather startling implications? 

“He first of all agrees that the 
court in considering validity of 
the Transitional Act may hear 
evidence on the question whether 
there is or is not a national 
emergency which would justify 
the passing of the act; and may 
also hear evidence on the ques- 
tion whether, if there was such 
an emergency it has or has not 
ceased to exist. 

“He agrees also that the court 
may, notwithstanding the declar- 
ation in preamble of the act there 
is an emergency, decide there is 
not or that it has ceased to exist, 
if the evidence warrants such a 
finding. 


COMPANY 


“But when he comes to PC 1292 
he reaches the startling point of 
his argument. It is that if the act 
is intra vires because there is a 
national emergency, no matter 
what that emergency may be, the 
court may not enquire if the 
Order-in-Council is valid, as the 
Governor-in-Council has declared 
that it is deemed necessary and 
advisable to enact the provisions 
therein contained. 


“In other words such a declara- 
tion puts it beyond the power of 
the court to enquire into the valid- 
ity of PC 1292. It is urged most 
vigorously that # is ‘not pertinent 
to the judiciary to consider the 
wisdom or propriety of the par- 
ticular policy which is embodied 
in the emergency legislation,’ 
and that. ‘determination of the 
policy to be followed is exclusive- 
ly a matter for the parliament of 
the Dominion and those to whom 
it has delegated its powers.’ 

“It is not necessary to give ex- 
amples to show to what this argu- 
ment would lead. It would con- 
fer on the Governor-in-Council 
powers without limit. 

“After the most careful con- 
sideration, I have come to the 
conclusion that the argument is 
not only not supported by the 
authorities but is contrary to 
them.” : 

Although holding that the Na- 
tional Emergency Transitional 
Powers Act of 1945 was intra 
vires, the judgment held the op- 
posite with respect to PC 1292 and 
ruled it was ultra vires. 

Evidence at the trial hearing 
was submitted both on behalf of 
Nolan and on behalf of Hallet and 
Carey that no national emergency 
existed with respect to oats and 
barley. 

Nolan was allowed all costs of 
the action with the statutory bar 
on the limit of them removed. 


REPORTS 


To assist readers in pepenling and comparing company financial statements, The 


Financial Post has a un 
from the companies’ pu 


REITMAN’sS (CANADA) LTD. 
first annual report, for 1947, shows 
net earnings after taxes of $119,532, 
—49.9% higher than in 1946. A 
new high was established both in 
sales and profits, President Louis 
Reitman. states, 


~ Plans made in 1946 to remodel | Less 


and enlarge nine stores brought 
increased sales to these stores. N 
stores were opened in Hull and 


Kingston, bringing total units in — 


operation to 26. Further plans in- 
clude two new units which have 
been leased, one in Oshawa and the 
other in Windsor. Four existing 


coeeceeeorvecees 


eee2oeeo8 @ 


E 


hip Tennis 


wit MEML tader/ 


SS Reet cai ie e RE a ee Ee 


’ Ac G. SPALDING & BROS., CANADA LTD. 
A. 3. REACH, WRIGHT & DITSON COMPANY 


SRANTFEORD 


CANADA 


‘orm method of presenting corporation accounts, Variations 


ed reports are footnoted. 


units in Toronto, Hamilton and 
Montreal are to be remodeled and 
enlarged. Prospects for 1948 are 
highly encouraging, Mr. Reitman 
states, 
CONSOL. INCOME ACCOUNT 
1947 1946 
$191,913 
33,038 


. . divds. ae 
Surplus for year 109,057 79,723 
ings per Share and Dividend Record: 
f.: Earned $5.82 $3.7 


1.64 


1 
ooce 179,198 142,225 
*Pro forma, after giving effect to new 


aegmiaiens, 
‘Included in curr. assets in co's. report. 
Working capitai 312,668 265,320 


TOOKE BROS. 1947 net profit 
was off slightly at $111,687 ($118,893). 
Bank loan of $996,000 was up con- 
siderably from $684,065 but this 
was due in part to the substantial 
increase in inventories which rose 
to $1,163,031 from $752,558 at end 
of 1946. Prospects for 1948 contin- 
ue encouraging, President H. H. 
Woodward states, 


CONSOL. INCOME ACCOUNT 
Years Ended Dec. 31: 1947 
$260,724 


Common d 

Paid 0.40 1.15 
tBased on capitalization after 4-for-1 
split on April 30, 1947. 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 
Cash 


Accts. rec. 
Investments 
Inventories 


tincl. ref. EPT. 
*After deprec. of .. 
Working capital ° 


VANCOUVER MACHINERY DE- 
POT 1947 operations showed a net 
profit of $29,449, against a net loss of 
$73,254 in 1946. Net sales were 
$3,119,727. Working capital was up 
at $828,207 ($801,755). 

CONS. INCOME ACCOUNT 


Years Ended Dec. 31: $1947 


1946 
Net sales 


Net profit 

Less: Pref. divds..... 

Surplus for year 
sIncl, ref. EPT ey ys 
aLoss or deficit. sReduction of pre 
ear’s taxes. +9 mos. to Sept. 30. 
arnings Bsa Share and Dividend Record: 
Cl. A: red .4 7 


CONDENSED CONS. BALANCE 


As at Dec. 31: +1947 
Cash & Dom. bds. .. 
Accts. rec. 
Ref. EPT 
Tax recov, 
Inventories 


1946 
$1,595 


Total assets 
Bank advances 
Accts., tax., etc., pay. 
Total curr. liabs. .. 
Deferred acct. 


tIncl. ref. EPT .... 
+Sept. 30. : 
fIncl. in curr, assets in co's. report. 
Wprking capital ..... 828,207 801,755 
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New Gov’t Annuities Rate 


To Save Taxpayers’ Money 


Premiums on Dominion Gov- 
ernment annuities hereafter will 
be calculated on a lower assumed 
interest earnings basis and on a 
more up-to-date mortality table 
than in the past, Labor Minister 
Humphrey Mitchell anounced at 
Ottawa this week. 


While the cost to the buyer of 
new annuities will be increased 
the move will put the whole an- 
nuities branch on a much sound- 
er basis, and over coming years 
should save the Canadian tax- 
payers many millions of dollars. 


The change is effective April 
19 but does not affect previously 
existing government annuity con- 
tracts. 


Premium rates will now be cal- 
culated on an assumed interest 
earnings basis of 3% instead of 
4% in effect for some years. The 
mortality table now to be used 
will take into consideration the 
fact the average span of life has 
increased and that therefore the 
average annuity is payable for a 
longer period than formerly. 

The new rate of 3% is still high- 
er than that of 24%% on which 
the life insurance companies base 
their annuity rates (in some cases 
as low as 2%%) and the Govern- 
ment will still continue to bear 
the cost of administration so that 
Dominion Government annuities 
still appear to have some advan- 
tages over the life insurance an- 
nuities as far as costs are con- 
cerned. But the two will now be 
much closer than before. Admin- 
istrative costs last year were es- 
timated at $578,000; $672,000 for 
1948-49. 


How Rates Compare 
Males, annuity at 60, guaranteed 10 years 
m. Govt. Ins. Co. 
annuity annuity 
$100 a year $100 a yeart 
old new Approximate 


25.15 
41.10 


Age last 
birthday 


$ 
25 16.76 
35 29.63 38.21 

45 61.63 74.91 80.16 
tThe insurance company quotes its 
rates on basis of $120 annual annuity. 

To get the rate for $100 comparable 
the Dominion Government rates five 
sixths of the quoted company rate has 
been taken. The company annuity also 

has a cash value. 


23.04 


For years the Government has 
been criticized because it based 
its premium rates on a 4% inter- 
est rate, substantially above that 
at which the Government. could 
borrow on the open market. It 
adhere@ to this 4% rate despite 
the steady fall in general interest 
rates, increased administrative 
costs, and improved mortality 
which meant that annuitants liv- 
ing longer had to be paid their 
pensions for longer. periods. The 
result was deficit after deficit 
made good by the taxpayers, This 
burden on the general taxpayer 
should now be reduced although 
not wiped out altogether. 

Nine years ago, in 1939, the 
Canadian Chamber of Commerce 
estimated that the Canadian Gov- 
ernment annuities would cost the 
taxpayers $3 millions per year; 
that the annuities branch was 
not on a _ self-sustaining basis; 
that losses in the past had been 
substantial and that this condition 
was unfair to the public at large. 
Incidentally it may be noted 
that the general public which 
makes good the deficits of the 
annuities branch includes the life 
insurance companies whose busi- 
ness includes the sale of annuities 
in competition with the Govern- 
ment. 

Unofficial reports say that un- 
der the 4% rate effective up 
to April 17, the Government was 
taking a loss of $3,370,000 annual- 
ly. The theory was that the an- 
nuities branch would lend its 
funds to the Government at 4%. 
But for years the Government has 
been able: to borrow money at 
around 3%. Hence if it pays the 
annuities branch 4% it is paying 
too much. But, if it does not ac- 
tually pay that rate the Govern- 
ment must make it up by sub- 
sidy, because premium rates have 
been so low the fund must earn 
4% if it is to meet its regular 
charges. It has been customary to 
transfer hundreds of thousands 
of dollars annually to maintain 
annuities reserves. 
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‘-. Funds can enable a widow to 
keep the home intact and spare her 
the responsibility of financial manage- 
ment. As a result, she can devote her 
major time to family matters. 

Let us explain how our services as 
Trustee can help you provide this pro- 


tection for your family. 


‘ 


Crown Trust 


Company 
Executor and Trustee since 1897 


MONTREAL ° 


Brantford lLendon 


Windsor Winnipeg Calgary 


or mouton 


Today’s most convincing market coverage picture 
is revealed in The Big Four National Week-End 


Newspapers. 90.2% 


of the families in major 


cities . . . 83.3% in cities of 10,000 to 25,000 
. . . 94.2% in centres 2,500 to 10,000! 


With such blanket circulation you cover both the 
class and the mass-buying market . . . you reach 
both milady of the select mink-income class and 
her sister in the wider mouton-income market! 


Suppose you want to reach the select class market. 


There's no substitute for circulation—at low cost! 


THE BIG FOUR NATIONAL WEEK-END 


Fhen your obvious medium is the Rotogravure 
section, with its class-reader appeal. Survey- 
proved readership of 90% means blanket coverage 
of mink buyers equally with mouton buyers. 


And in terms of cost, this mass-class-coverage 
value is conclusive: $1.29 per thousand readers for 
full-page, four-colour, or 98c per thousand readers 
for full-page monotone! All of which merits your 
most favourable consideration. 


*Phota: by courtesy J. Richer inc., Montreal. 
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Netherlands Comeback 


Post’s Editor Reports on Utrecht Trade Fair 


By RONALD A. McEACHERN 
UTRECHT—There will be some 30 inter- 


Hollanders have a good chance of mak- 
theirs the dominant fair in Europe — 
that of Leipzig in the old days. 
Utrecht fair just ended is an interest- 
demonstration of Holland’s recovery 
from war, and of the vigor of its national 
drive to complete the recovery. 

Because Canada this spring — for the 
first time in North America — holds an 
International Trade Fair; I was especially 
interested in seeing how one of these things 


operates. 

Utrecht is a glorious city of around 200,000 
mow celebrating its 1,900th anniversary. Al- 
most daily, some digger comes on Roman 


Wars and its dislocations are historically 
the breeders of trade fairs, which have 
their origin millenniums ago. The Royal 
Netherlands Fair was founded in 1916. At 


first there was only one fair a year. Soon , 


. were two — spring and fall; and this 

which I visited, was the 50th. 

Utrecht, the main fair building is right 
heart of the city. It is five stories, 
cover a good-sized Canadian city 

Inside and out it looks like a big de- 

store. Here are the exhibits of 

oods. On another site, off about 

10 minutes’ walk, in tents and sheds and in 
the open, are the producer goods. 

Public Can’t Buy 

The public isn’t permitted to buy any- 

thing at | die dds i cae ein and Sand 

<i There are no clowns, merry-go- 

— no “entertainment” of any kind. 

The fair is purely a meeting place for manu- 

facturers or wholesalers with retailers. It 

has a board of directors — prominent busi- 

— anda ent staff. It gets a 

small grant from the Netherlands Govern- 

ment, but is virtually self-supporting. 

Nevertheless, this Utrecht Fair was jam- 

strolling “public” despite the fact 

“public” entrance fee was put at a 
supposed to be discouraging. 

46% of the exhibitors were domes- 

Netherlands textile and electrical 


modern. Immense displays of cotton 
woolen goods not only showed what 
can do, but indicated her determin- 
to get her textiles into other parts of 
the world as one of the important major 
Canada is one important market 
they are examining closely. 

As in a well-ordered department store, 
exhibitors are grouped by the type of prod- 
they offer. So one floor had lightin: 

and electrical goods, plastits, metal- 
radios, photographic supplies, medical 
instruments. Second floor had 


lem ceciaehe. and pharmaceuticals. 
was devoted to ready-to-wear cloth- 
and textiles, office supplies, office ma- 
Fifth was interior decorations, cos- 
publishing, information and promo- 

tion aleana etc. 
Seven smaller temporary buildings, with 


similar srhaller exhibits, stood in the shadow * 


of “the big store.” At the other site were 
bicycles, motor pumps, machine tools, trucks, 
building materials: a wide range of equip- 
ment for the manufacturing and construction 
industries. 

Can’t Find Space Enough 


Fair officials loudly lament their lack of 
space — even ground space on which to erect 
new permanent buildings in the tightly- 
jammed city of Utrecht. This year there 
were more than 3,000 exhibitors, with 800 
would-be exhibitors turned : way. But these 
Holland businessmen who run the fair, 
seem to have a way of getting what they 
want for their Fair. 

For instance: Some years ago a munici- 
pally-owned theatre and concert hall stood 
on ground the fair needed for expansion. It 
just happened that the chairman of the Fair 
decided to build a theatre and art centre 
combined, with restaurants and bars, It is 
said to be the loveliest and most modern 


International Trade Fairs have 
been an integral part of the eco- 
nomic life of Europe for centuries 
but on this continent this “show 
window” phase of trade is just be- 
ginning to catch on. 


In this article, The Financial 
Post’s editor, Rorfald A. McEachern, 
takes you on a verbal trip to Hol- 
land to attend the 50th annual 
Netherlands Trade Fair at Utrecht 
and at the same time gives you a 
preview of what to expect at Can- 
ada’s first International Fair in 
Toronto. 


Mr. McEachern is the only Cana- 
dian and one of three North Ameri- 
can journalists attending the Utrecht 
Fair. In later articles he will write 
of his observations on visits to dif- 
ferent parts of Europe. 


building of the kind in Europe. ‘Once this 
place, the Esplanade, got going, the munici- 
pal theatre stood dark and empty, It was 
soon torn down; the Fair expanded. 


Foreign exhibitors at this Fair were 
chiefly from Switzerland, Belgium, Den- 
mark,» Sweden; France and Britain. The 
Czechoslovakian Government had a. ny 
but few paid..much attention. te, it,;. T 
Canadian. Government had r 
Utrecht previously, but nothing this. y. 
Many asked me why not..Perhaps we were 
not represented: becayse we are using our 
national promotion money .elsewhere. But 
Canada is immensely ‘in this. coun- 
try. There is no country in the world about 
which the people of Holland seem so eager 
to learn. If we had had an exhibit, the. booth 
would have been swamped every minute of 
the day. 


The only notice of Canada at the fair 
was a booth offering a mimeographed in- 


formation sheet on Canada which is ‘put out 
monthly, I understand, by the Netherlands- 


Canada Chamber of Commerce — which, ~ 


incidentally, has a special arrangement with 
The Financial Post to use our material for 
information distribution services in Hol- 


land. 
Banks Give a Hand 


The best market for anything, whether 
it’s common stocks or tractors or cottons, is 
the big market, where a lot of buyers and 
a lot of sellers come together. The city 
woman strolling down main street with 
its hundreds of stores obviously gets better 
value (in the sense of precisely what she 
wants, big variety to choose from and at 
the price she wants) than does the country 
woman dependent. on a single store. So it is 
with trade fairs. They aren’t exciting and 
aren’t meant to be. They achieve their func- 
tion only when an exhibitor sits down at his 
desk with a buyer and fills in his order. 


Several big banks had offices in the main 


‘building, so that credit could, if needed, be 


arranged on the spot. Much of their business 
this year was giving importers and exporters 
information on trade and currency regula- 
tions, 

How much actual business is done at the 
Fair? How many orders are signed? Fair 
officials would like to know too. But exhibi- 
tors don’t like reporting sales, and so no- 
body can give a money*figure or even an 
estimate. Only proof that the fair does get 
orders is that exhibitors come back year 
after year, and that new exhibitors are 
constantly clamoring for admission. 

At this time of European reconstruction, 
a particularly valuable part of the Fair, 
which many exhibitors mentioned, was the 
opportunity it afforded for making or renew- 
ing personal contact with -their customers. 


Big Advertising Job 

Because the value of such a Fair depends 
on bringing a lot of buyers and sellers to- 
gether, the promotion and advertising de- 
partment is a key factor in its success. At 
Utrecht, this is done superbly and on a year- 
round basis by a permament staff, They 
have almost every Netherlander sold on the 
importance of promoting the fair, so every- 
body talks about it. It’s a matter of national 
pride to push it, make it grow. 

Millions of businessmen ‘have at least 
heard about the Utrecht Fair, and perhaps 
the Brussels Fair. Hére are some of the 
other substantial and permanent fairs going 
on in Europe this year: Copenhagen, Basle, 


‘Helsinki, London and Birmingham, Dublin, 


Stockholm, Ghent, Lausanne and Gdansk. 
It will take Utrecht weeks to recover from 

the-energy it put into making the Royal 

Netherlands Fair a business and national 


The most remarkable thing about this 
Fair is that it is a tangible demonstration of 
the. determination of a whole nation to 
becOme again a great power in the commer- 
cial’ world. 

Many political differences there are, and 
religious differences. But in the willingness 
of the people of Holland to work and to do 
— and to do without — those things neces- 
sary for restored stability and prosperity, 
there is — for this Canadian observer — an 
amazing degree of national unity, self- 
discipline and informed common sense. 


What About Customs Union? 


N orth American Marriage Held no Guarantee of Economic Bliss 


= 

The leading editorial of Life 
Magazine on March 15, was en- 
titled: “Customs Union with Can- 
ada.” 

Though full of goodwill to- 
wards Canadians, it is marred by 
several inaccuracies and a mis- 
conception of Canada’s interests. 
Among its unsound assumptions 
are: 

1, That simply by means of 
customs union with the States, 
we can in perpetuity maintain 
our Canadian standard of living 
and (so to speak) “live happily 
ever after’; 

2. That we can achieve this 
without “being put through the 
wringer” — that is, without un- 
dergoing a complete economic 
‘revolution at the same time; 

3. That we can discuss this 
question of customs union be- 
tween our two countries, as if it 
were just a North American 
question; quite without refer- 
ence to the relationship of our- 
selves in North America, to the 
peoples of other continents. 


Canaéa’s Economic Interdepen- 
dence with Britain and Europe 


Our pattern of job distribution 
in this Dominion is based on an 
age-old economic relationship 
with England and Western 
Europe: as a result of which our 
function has been to produce in 
quantity, decade by decade, what 
they most needed overseas. 

Our own productive resources 
have matched so perfectly the de- 
ficiencies of England, and of 
Western Europe, that in the 
course of doing this we manag- 
ed also to create the so-called 
“Canadian standard of living” — 
which almost equals that of the 
United States. But of course, 
there is a very close connection 
between the pattern of job dis- 
tribution, which our great export 
industries have imposed on us, 
and the standard of living achiev- 
ed in Canada thus far, 


Customs Union in Terms of the 
Possible Displacement of Cana- 
dian Labor and Industry. 


We could not fiow drastically 
change our present pattern of job 
distribution, without in the pro- 
cess liquidating whole industries 
in certain parts of this Dominion; 
and thus causing painful migra- 
tions, perhaps over long dis- 
tances. 

In this way we might ulti- 
mately find, in our own Displaced 
Persons, a problem unpleasantly 
like that which the D.P.’s now 
constitute, in ex-enemy coun- 
tries abroad. 

It is true that we may be com- 
pelled, some day for some rea- 
son, so to change our pattern of 
job distribution. But the short- 
run result 6f dojng this would 
obviously be tragic; therefore, 
we would make the change only 
with deep regret, 


Canada’s Exports to the States 
Would Not Be Much Increased 
Even By Customs Union. 


Thus when customs union with 
the States is dangled in front of 
us as an objective, the supposi- 
tion is implied that we could 
reap the benefits of union, while 


undergoing no such internal eco- 
nomic revolution. This then 
would imply sales by Canada to 
the States, after joining in a cus- 
toms union, of substantially the 
same range of products and in 
substantially the same quantities, 
as Canada would otherwise have 
desired to market in England, 
and' in Western European coun- 
tries generally. 

A brief reference to the pre- 
World-War II peace-time charac- 
teristics of our export trade, 
makes clear the baselessness of 
any such assumption. 

Of our exports of shingles and 
whisky, 97% went already to 
the States, in peace-time; of our 
exports of fresh fish and cattle, 
88% went already to the States; 
of our exports of hides and skins 


What assurance is there 


the States now visibly produce a 
sufficiency for their own domes- 
tic needs — and so, do not con- 
stitute much of an additional 
market for us. 


A growing pecportion of this 
merchandise, today, consists of 
manufactures of many kinds, 
produced in Canada. We cannot 
afford any longer to think of this 
Dominion as a_ producer-for- 
export, of foodstuffs and raw 
materials only. 


Mass Production in VU. S. A. Ver- 
sus the Need for a “Full Line” 
and “Short Runs” in Canadian 
Plants, 


But our industrial organization 
in Canada differs radically from 
that of the United States. Theirs 
is the classic set-up for a mass 


for Canada in the Customs 


Union proposal of Life Magazine that we could “live 


happily ever after?” 


Whaf are the advantages and disadvantages in such 


economic unity? 


What effect would it have on Canadian industry and 


labor? 


Would it increase or decrease our exports to the United 


States? 


Why do some expert Canadians approve Customs 


Union, others disapprove? 


In this article a leading Canadian economist analyzes 
the pros and cons of Customs Union with the U. S. and 


offers a considered opinion 
subject. 


(raw), 83% went already to the 
States; of our exports of news- 
print, woodpulp and pulpwood 
(taken together), 82% went al- 
ready to the States; and if to 
these are added our exports of 
nickel, precicus metals (not in- 
cluding gold), nonmetallic miner- 
als, pine planks and boards, and 
seeds, we find that, in all these 
thirteen categories of merchan- 
dise, the States took (on an aver- 
age) 73% of all our export ship- 
ments. 


Today «we would have, in these 
categories, a very small surplus 
of products, capable of being 
diverted from other countries to 
the States, if the proposed cus- 
toms union were to create, on 
paper, this possibility. That is to 
say, the merchandise in these 
categories, capable of being di- 
verted to the States, would yield 
us a very small amount of addi- 
tional U. S. dollars — which 
Canada so much needs, in the 
present condition of world 
affairs. 


Many Industries in Canada and 
the United States are not Mu- 
tually Complementary but Com- 
petitive. 


If we were to gain, and hold, 
a substantial advantage from the 
proposed customs union, we 
would thus bé compelled to- look 
at the myriad classes of Cana- 
dian merchandise, hitherto sold 
abroad elsewhere but not (except 
on a trifling scale) within the 
States, for our main exporting 
opportunities. 


Much of this merchandise con- 
sists of foodstuffs: goods of which 


Here’s Report on Rise and Fall of Eldona Stock 


six-month investigation by 
Ontario Securities Commis- 
into trading in shares of El- 
a Gold Mines during the Aug. 
30, 1947, period of their 
rise and fall has failed to 
ee charges that organized 
short selling was responsible for 

the abrupt decline. 

But the 10-page report of 
Messrs. O'Connor, Collins and 
Wetmore, just released on in- 
structions of the Attorney-Gene- 
‘ral, declares that numerous “wash 
sales” were completed during the 
period with the financial sponsor 
acting as both buyer and seller. 

Certain regulations of the To- 
ronto Stock Exchange are also 
stated to have been broken. 

. . Among conclusions mentioned 
in the report are that: 

1. L. Re Brooks, a financial 
sponsor of Eldona, did, through 
Stuyvesant-North, a firm he con- 
trolled, enter into at least 99 
“wash sales” (involving 132,100 
Eldona shares) with Brooks att- 
ing as both buyer and seller 
through different brokerage ac- 
counts. 


2. The investigators did not 
find that “Brooks or any other 
traders acted in conspiracy in 
such a manner as to bring them 
within the provisions of Section 
444” of the Criminal Code and 
“consequently we do not recom- 
mend any prosecutions.” 

3. In the opinion of the in- 
vestigators, the short-selling 
regulation of the Toronto Stock 
Exchange which calls for no 
short sale below the price of the 
previous long sale was not con- 
sistently observed—although the 
investigators were unable to 
establish proof of this. 

4. Certain technical violations 
of the bylaws and regulations of 
the Toronto Stock Exchange 
were revealed, with evidence on 
these matters to be passed on to 
the management committee of 
the Toronto Stock Exchange, 
which is stated to have assured 
appropriate action.” 

5. Commission investigators 
found that J. T. Cannon, partner 
of J. P. Cannon & Co., had been 
kept “fully informed (by 
Brooks) of developments 
throughout” and they did “not 


find that Cannon traded against 
Brooks” although they were “of 


the opinion he greatly benefited 


from his preferred position. . .” 
After noting that Stuyvesant- 
North Ltd., a company “solely 
controlled by ‘Brooks” had agreed 
under date of Aug. 15, 1947, to 
purchase 200,000 shares of Eldona 


“However, in such a large-scale 
operation as Brooks conducted, 
the use of so many brokers, as 
many as 14 in one day, and the 
widespread use of jitneys, result- 
ed in many trades being complet- 
ed where Brooks was both the 
buyer and the seller. Schedule B 
sets out in detail the number of 


Gold Mines at 35 cents a share “such transactions that were veri- 


with options granted on further 
blocks of shares at 40, 50 and 60 
cents a share, the Commission re- 
port describes Brooks as “not.a 
broker .. a promoter of mining 
companies. . . widely known as a 
large-scale market trader and 
sponsor of numerous mining pros- 
pects.” 
Bought 2.7 Million Shares 
Discussing Eldona activity in 
the Aug. 15-Sept. 30 period under 
review, the report states in part: 
“Some 14 million shares were 
traded on the Exchange during 
this period of 32 trading days. 
Brooks bought some 2,700,000 and 
sold some 2,500,000. On each of 
the three days, Aug. 26 and 27 
and Sept. 10, over one million 
shares were traded, the price ris- 
ing in nine trading days from a 
low of 32 cents to a high of $2.60, 
and in the following nine days 
falling again to a low of $1.00. 
Brooks finished the period long 
242,300 shares at an average price 
of $1.83 per share, at which time 
the bid price on the Exchange 
was $1.03,-an apparent loss to 
him at Sept..30 of over $190,000. . 
“During the operation, Brooks 
employed 20 member brokers, 
two non-member brokers and one 
Montreal broker for the purpose 
of his trading..His reasons for the 
use of such a large ‘number of 
brokers were three-fold, (1) to 
generate wider interest in the 
stock, (2) to keep the goodwill of 
the brokers by distributing his 
commissions and (3) to disguise 
or conceal his operations from the 
other floor traders and pro- 
fessional traders. A very large 


amount of his trading- was done. 


through jitney brokers, in some 
cases upon his instructions, and 
in many cases at the discretion of 
the originating broker.” (A jit- 
ney broker is one who executes 
an order on the Exchange floor 


for another broker.) 


fied by reference to the actual 
Exchange tickets, the brokers’ 
reports and. ot*er information in 
our possession. Such transactions, 
where there is no change in the 
beneficial ownership of the secur- 
ity, are known in trading parlance 
as ‘wash sales’ and are commonly 


_Tecognized as illegal if done in 


conspiracy with another for the 
purpose of creating a false or 
misleading appearance of active 
trading in a security. Schedule B 
indicates that there were definite- 
ly established 99 such transac- 
tions covering 132,100 shares. . 

“The transactions in which 
Brooks appears as both buyer-and 
seller arose in the following man- 
ner: 


No. of No. of 

transact, shares 
Transactions where 
no jitneys were 
used 16 
Transactions involv- 
ing selling jitneys 
only 75 
Transactions involv- 
‘ing buying jitneys, 
only 
Transactions involv- ‘ 
ing both selling and 
buying jitneys and 
.in- which Cannon 
“was originating 
broker on both sides 6 


31,900 
90,800 


3,000 


6,400 


99 -132,100 

“We believe there were many 
more such transactions but due 
to the tremendous volume of 
trading during the period, the 
large number of trades at the 
same price and the time element 
involved, a complete analysis was 
impossible . . .” 

“Brooks and his brokers have 
an explanation for these so-called 
wash sales, Brooks has testified 
that he never intentionally wash- 
ed a sale and his brokers have 


testified that they never inten- 


“4 


tionally washed a sale on his 
behalf. For example, they pointed 
out that their floor traders exe- 
cuting a buy order on behalf of 
Brooks would have have no 
knowledge of the name of the 
client of the selling broker and 
consequently would be unaware 
that Brooks was appearing as 
both buyer and seller in the 
transaction, They further stated 
that jitney brokers receiving 
orders from originating brokers 
are not advised of the name of 
the client for whom they are 
executing the order. Brooks 
stated that these wash sales were 
purely accidental and arose by 
reason of his heavy trading. . . 


“Brooks . . . followed a pattern 
which has been common on the 
Toronto Stock Exchange for some 
years, It is known as trading in 
support of a market. However, 
mere custom will not make it 


* legal if it is, in fact, in breach of 


our Criminal Code. The section 
of our Code which refers to 
market manipulations is section 
444 which reads in part: ‘Every- 
one is guilty of an indictable of- 
fence and liable to seven years 
imprisonment, who conspires 
with any other person by deceit 
or falsehood or other fraudulent 
means ... to affect the public 
market price of stocks, shares . 
where such deceit or falsehood 
or other fraudulent means ‘would 
or would not amount to a false 
pretence as hereinbefore defined.’ 
The. gist of the offence under the 
section is that the manipulation 
must be done in conspiracy with 
one or more persons and must be 
effected by deceit, falsehood or 
fraudulent means. 

“The deceit or falsehood con- 
templated by the section are hot 
confined to false statements or 
reports but, in our opinion, a 
course of conduct such as a 
method of trading, if fraudulent 
and done in conspiracy with an- 
other, would constitute a breach 
of the sectioa. 

“We cannot find that Brooks or 
any other traders .acted in con- 
spiracy in such a manner as to 
bring them within the provisions 
of Section 444, Consequently we 
do not recommend any prosecu- 
tions.” 

‘ » 


Of the situation as regards 
short selling, the Commission re- 
port states in part: 

“Brooks has stated that on 
Sept. 16 in particular, Eldona was 
subjected to a heavy raid the 
latter part of the day accompa- 
nied by large-scale short selling. 
We have reviewed the Exchange 
report and it, together with other 
information in our possession, has 
led to the conclusion that no raid 
did in fact take place, nor was 
short selling particularly in evi- 
dence... .” 

The investigators’ opinion that 
the Toronto Stock Exchange short 
selling rule was being broken is 
outlined by the Commission re- 
port in part as follows: 


Trader Not Notified 


“Experienced floor traders have 
advised us that due to the lack of 
any provision for notification 
whether a sale was short or not, 
the floor trader was often un- 
aware of the situation and conse- 
quently had no opportunity to 


OSC Asks Ottawa 
To Amend Code 
On Wash Sales 


“Representations have been 
made to the Department of Jus- 
tice at Ottawa that market mani- 
pulation and more particularly 
washed sales should constitute a 
crime if carried out to affect the 
price of securities artificially 
and not for bona fide market 
support whether conspiracy can 
be proved or not,” declares 
Chairman C, P. McTague of the 
Ontario Securities Commission in 
a statement accompanying the 
Eldona probe report. 

“The representations made by 
the Commission have been treat- 
ed most sympathetically by the 
Minister of Justice,” Mr, Mce- 
Tague continues. “The Commis- 
sion is optimistic that suitable 
amendments to the Criminal Code 
will be submitted to Parliament 
during the current session.” 

“It is to be noted as well that 
shortly after the Eldona trading 
episode the Toronto Stock Ex- 
change amended its short selling 
rule along lines recommended by 
the Commission. This undoubt- 
edly has already had a very 
beneficial effect.” 


observe the intention of the 
regulation. 

“We have been unable to prove 
its non-observance for the follow- 
ing reasons. During such a tre- 
mendous volume of trading the 
timing of the Exchange tickets 
did not necessarily represent the 
actual time of the transactions. 
The only recorded time shown for 
any transaction was on the 
Exchange tickets, which were 
filled in from information on the 
floor slips made up by the selling 
floor trader at the conclusion of 
each transaction on the floor... 
It will be seen that in a busy 
market such as Eldona it is con- 
ceivable that several minutes 
might elapse before the slips are 
stamped and that the trades 
might not show in their proper 
sequence .. .” 


“Greatly Benefited” 

Of the position of J, P. Cannon 
in Brooks’ operations, the Com- 
mission report had this to say: 

“.. » the member firm of J. P. 
Cannon & Co. acted asthe prin- 
cipal broker for Brooks’ trading 
on the Exchange. During the 
period Aug. 15 to Sept. 30, 1947, 
they purchased for the account of 
Brooks 539,200 shares and sold for 
his account 1,134,100 shares. Their 
representative, J. T. Cannon, who 
is a partner and their chief trad- 
er on the Exchange, was closely 
in touch with Brooks during the 
operation and, according to 
Brooks, was ‘kept fully informed 
of developments throughout. 

“Members of the Cannon family 
‘principally J. T, Cannon, traded 
extensively in Eldona, and in 
view of this, and the more or 
less preferred position of this 
firm, Schedule F has been prepar- 
ed, setting out details of the fam- 
ily’s trading in Eldona during the 
period. It will be noted from 
Schedule F that they purchased 
519,300 and sold 517,800 shares 
for an apparent profit of approx- 
imately $44,000. It has been 
suggested that J. T. Cannon had 
traded against Brooks from time 
to time. .. 

“We did not find that Cannon 
traded against Brooks, but are of 
the- opinion he greatly benefited 
as the result of his preferred posi- 
tion in relation to Brooks.” 


on this highly controversial 


production. Our conditions, for 
the most part, are ill adapted to 
mass production. 


The need for producing in 
most Canadian mills what is call- 
ed “a full line” — coupled with 
the fact of our still small popu- 
lation — imposes on us a multi- 
tude of “short runs.” Goods turn- 
ed out thus cannot as a rule com- 
pete in the United States market, 
with their own mass produced 
merchandise. To compete effec- 


- tively with them, Canadian mills 


would, in many cases, have no 
choice but “to make themselves 
over.” 


“Liaison” or “Marriage” with the 
States? : 


Life proposes, in effect, that 
Miss Canada should accept a liai- 
son with Uncle Sam — a liaison 
which of course (in terms of 
creature comfort) has much to 
be said for it. (But one needs to 
be sure of one’s “Sugar Daddy,” 
before launching on that kind 
of an existence). 


The change-over industrially, 
which is visualized as being 
necessary to this end, is of a 
very radical character, Miss Can- 
ada needs therefore to be sure 
that her liaison with Uncle Sam 


, will be for all practical purposes 


a marriage, before she can dream 
of accepting any such overtures, 
Even then (in the P.B.I. phrase 
of World War I), we may be 
sure that “the first seven years 
will be the hardest.” 


Monetary Union Inseparable 
From Customs Union—for Can- 
ada. 


In the meanwhile — as we 
Canadians daily realize, when we 
cannot get carrots and lettuce, 
and oranges for the children — 
Canada finds herself now so 
short of U. S. dollars, that ob- 
stacles to the trade between our 
two countries are progressively 
being made more numerous and 
rigid. Only by the maintenance 
here of exchange controls, which 
completely belie current Cana- 
dian expressions of esteem -for 
the principle of free trade, can 
we keep on functioning in the 
present juncture, 


So long as we maintain these 
exchange controls, customs union 
would be nothing but a farce — 
or a mirage on the distant hori- 
zon. If we were now to remove 
these controls, we should quickly 
lose most of our residual U. S. 
dollars: and become paralyzed — 
or an obvious mendicant. 


If any small debtor nation, liv- 
ing alongside a large creditor na- 
tion, were to venture upon cus- 


toms union while still maintain-» we 


ing its own monetary system, and 
its own central bank, the likely 
consequence would be disaster. 
In this case — despite our deep 
and genuine affection, in this 
Dominion, for Uncle Sam — few 
Canadians, living outside Ottawa, 
now contemplate the deliberate 
abrogation of our severeignty; 
which of course, acceptance of 
the monetary system and central 
banking policies of the United 
States would entail, 


Ontario Hopes 


Why Some Expert Canadian 
— Opinion Favors Customs 
on. 


There is reason to believe that 
customs union looks quite attrac- 
tive to several economists and 
senior officials in Ottawa, and in 
Washington. 

In Ottawa, there is a feeling 
that we may not be able to solve 
our problem of U.S. dollar short- 
age during the next few months 
or years, even with large off- 
shore purchases in Canada under 
the European Recovery Program. 
Canada would then be faced — 
so it is argued — with the alter- 
natives of autarchy (living unto 
ourselves, buying and selling 
only what we must), or of cus- 
toms union with the United 
States. The same persons are con- 
vinced that Canadian public opin- 
ion would choose the latter as the 
less painful of two evils. 

This view reflects official pes- 
simism about restoring — at any 
time in the future — the system 
of multilateral trade and con- 
vertible currencies, on which 
Canada has historically depended 
and thriven. In other words, cus- 
toms union has been a sort of 
“counsel of desperation.” But are 
we now ready for such extreme 
action? 


Why the Same View is Held in 
Some Washington Circles 


The approach to customs union 
with Canada, in certain official 
circles in Washington, takes a 
quite different form. There it is 
accepted that customs unions, or 
their’ equivalent, are being offi- 
cially urged by the United States 
for Western Europe and other 
nations. How could they object 
to a similar customs union with: 
Canada? 

This is part of a strange incon- 
sistency in the commercial policy 
of the State Department, which 
frowns on preferential duties as 
“discriminatory” (even when 
they serve to reduce trade bar- 
riers as a whole), but which 
praises customs unions as worthy 
measures of “freer trade.” 


No One has Yet Seriously Studied 
the Real Implications of a 
Canada.J. S. A. Customs Union 


Neither of these ~ official 
schools, above described, seems 
to have seriously studied the real 
implications of a Canada-U. S. A. 
customs union. 

The Life editorial concludes by 
remarking: 

“In her new position Britain 
will probably be the first to see 
that in the 20th Century Can- 
ada’s lot is inevitably cast with 
that of the U. S. and so give a 
mother’s blessing to the union.” 


Surely this ignores altogether 
the present and prospective long- 
term dependence of Britain on 
Canada, for essential foods and 
raw materials — lacking which 
(from some external source), the 
British people will soon find, 
either that their food 

“.. . would fall well below the 

point at Which the population, 

already by no means over-fed, 
- would be able to perform its 
work efficiently, or that short- 
ages of raw materials would 
cripple their industries and 
throw millions out of work” 


Economi , 
1948, pp.118-121). 


Multitudes on the continent of 
Europe are no less dependent in 
these respects, than the people of 
Britain. * 

The Marshall Plan itself makes 


interim — not permanent — pro- 


vision against this weakness. If 
possible while still the Plan func- 
tions (and at long last, anyway) 
the means must be found of re- 
storing some kind of a world 
market: or else, Marx may be 
vindicated finally. 

Therefore if we wish to keep, 
on the North American continent, 
our own industrial civilization 
and the freedom on which it rests, 
we must not talk of customs 
union between the States and 
this minion (any more than 
of the Marshall Plan) as 
ys it, alone, could solve any prob- 
em, 

Our fate is linked, whether 
we like it or not, with the fates 
of Britain. and of Europe. Our 
task is to make it possible for all - 
nations, who value the dignity 
and initiative of the individual 
above that of the State, to live 
in harmony and to exchange 
their goods, services and cultures 
freely, within a stable and self- 
reliant community. 


For Early End 


Of Fresh Vegetable Famine 


Salad days are - nearly — here 
again. End of the fresh vegetable 
famine, caused by Mr. Abbott’s 
“Austerity” import bans, is in 
sight — for Ontario anyway, 

Come May, if the weather stays 
fair, first of the season’s lettuce, 
asparagus will hit the market 
followed by tomatoes, carrots, 
cabbage, radishes, green onions, 
from Ontario's Essex county 
farms where 20% more acreage 
has been devoted to early ‘spring 
vegetables than last year. 

By June 1], market authorities 
say, there should be general 
marketing of all early spring 
vegetables. 


Prices likely will be high in 
the first week of marketing of 
each crop but then should level 
off — providing weather damage 
does not create new shortages. 

Growers report they now have 
hundreds of acres planted with 
head lettuce, cabbage, celery, 
‘radishes, onions, carrots and po- 
tatoes. 

In their nicsitliniai last week 
they had ‘“snillions of other 
plants” ready for setting out- 
doors as soon as frost dangers 
were over. 

Increases in acreage are also 
planned throughout Ontario for 
summer and winter storage crops. 
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'@ Money’ Saved. With it—today’s 
dreams become tomorrow's realities. 
Blueprints become homes ; : « the 
wilderness becomes farmland ; 5 ; 
paper « s s prospects become mines 
s ss metal becomes machinery. 
Capital itself is but money saved— 
for use. For you, too, money saved 
opens the way to opportunity, security 


Canadian Chartered Bank Notes Total 
Decreases 15% in Past Twelve Months 


How often do you see a note of 
one of the chartered banks? 

Not very o nowadays, Of 
more than $1 billion in notes in 
circulation in Canada at present, 
about one'sixtieth is in chartered 
bank notes, and the amount is 
steadily decreasing. Within a few 
years these notes will have gone 
the way of the dodo and the pas- 
senger pigeon. 

Under the Bank Act revision of 
1944 the Bank of Canada is 
now the only body in Canada 
authorized to issue currency. 
Outstanding notes of the charter- 
ed banks as they are returned to 
the issuing bank. are retired. 

On Jan. 1,-1945, the maximum 
note issue allowed the banks was 
25% of their paid-up capital and, 
under the provisions of the act, 
the amount outstanding is being 
steadily reduced until, by Janu- 
ary, 1950, each bank will pay 
to the Bank of Canada an amount 
equal to its note issue still out- 
standing. The chartered banks 
will then be relieved of all liabil- 
ity for such notes and the Bank 
of Canada will assume liability 
for their redemption, 

Here’s how the circulation fig- 
ures of the various banks at the 
end of February compare with 
those of a year ago and of Febru- 
ary, 1935, before the Bank of 
Canada began to operate. 


Chartered Banks’ Note Issue 
eb. 

“ 1947 
1,629 

652 

336 
3,741 
4,610 

661 

664 

853 

PES a 


Nationale ,. 
Imperial 


ee Total 14% of 1935 


Total circulation of the char- 
tered banks now is about 14% of 


that outstanding in 1935. 


The. total on Feb. 28 is about 
15% lower than on the same date 
last year. 


It is considered unlikely that 
the outstanding note issue of the 
banks will be entirely redeemed, 
even by 1950. A large number of 
those issued have been lost or 
destroyed, it is believed: Some 
turn up from time to time in old 
hoards on cellar rafters, in mat- 
tresses, etc. But even now, the 
large-size chartered banks notes 
issued before the present smaller 
notes came into use, are quite a 
souvenir and it is believed that 
before they finally disappear 
from circulation, many of the 
latest issue will be acquired by 
souvenir and antique hunters. 


Transfer of the liability for 
the redemption of the bank notes 
from the chartered banks to the 
Bank of Canada, to some extent, 
works out to the advantage of 
the shareholders. 


Original bank legislation. de- 
signed to protect holders of char- 
tered bank notes against-loss if 
the bank should become insolvent 
provided that the bank share- 
holders would be liable not only 
for their stock but for an ex- 
tra amount equal to its par value. 
This was known as the double 
liability feature. 


Since 1935, when the Bank of 


Staff Changes 


The Bank of Nova Scotia announ¢es 
the following staff changes: 
oo to be manager Port Dan- 
H, C. MORTON, to be an assistant man- 
ager, Queen & McCaul, Toronto, 
W. L. POMEROY, fo be assistant manager, 
King & Victoria, Toronto 
B. J. SMITH, to be accountant, Mount 
Dennis, Ont. 


The Royal Bank of Canada announces 
the following staff changes: , 
A. FLATEN, manager, Prince Rupert, 
a. to be manager Douglas S&t., 


P. B. ELWOOD, manager Sherbrooke & 
Bleury, Montreal, to be manager Tram- 
ways Terminal, Montreal. 

D. . G. ST EWART, manager McKay, 
3S to be manager Prince Rupert, 


CN. EARLE, assistant.to manager New 
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Bermuda for mony years 
enables us to give first 
hend information about its 
delightful hotels and guest 
houses, ond accurate advice 
on transportation from Con- 
ede. Spring or early sum- 
mer ie @ perfect time te 
visit Bermuda, 
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ing their purposes. 


a Savings Account at 


branch of The Bank of Toronto. 


Glasgow, N.S., to be manager Whit- 
er, Sydney, N.S, 

ACLEOD, supervisor’s depart- 
ment, Toronto, to be manager Harbord 
& Spadina, Toronto. 

a RIDGEON, supervisor’s depart- 
to be manager, Arm- 


E. D. ‘BLISS, accountant, Saint John, 
ae be manager, North End, Saint 
oO) 


J. Pad HOUGH, accountant Watrous, Sask., 
© be manager, Lipton, Sask. 

a: a. VACHON, accountant, St. Denis & 

St. Catherin, Montreal, to be manager, 

saves St., Montreal. 

L. BASTIEN, to be accountant St. 
Denis & St. Catherine St., Montreal. 
R. CALDEC COTT, stings & Homer, 
Vanoouver, to be accountant, Mount 

Pleasant, Vancouver, 
WF, fe to = accountant Portage 


Good, innipe 
H. ITCHINGHAN, Po 
‘Winnt to be accountant Fort Wil- 


liam 
N. McCONNACHIF, Luseland, Sask., to 
be accountant, Watrous, Sask. 


PBELL, to be accountant, 


LA FLECHE,” Atwater & Notre 
Dame, Montreal, and W. R. BROWN, 
h End, Saint John, retire. 


e Ave., 


and a fuller, more carefree life. And 
almost everything that men and women 
do, or plan to do, depends ‘on the 
money saved—for their use in further- 


This Bank has encouraged personal © 
saving—soundly planned—for more 
than 90 years, We invite you to open 


your nearest 


Canada began issuing notes and 
the chartered bank circulation 
was gradually reduced, the lia- 
bility of the shareholders de- 
creased in proportion. Since Jan. 
1, 1945, it has been limited to 
25% of the paid-up capital, that 
being the maximum amount of 
circulation any bank was allowed 
to have. On Jan. 1, 1950, this dis- 
appears altogether. 


Possibility of this “double lia- 
bility” clause ever being called 
into operation has been consider- 
ed remote; but its removal theo- 
retically improves the position of 
the shareholders. 


One result of the cessation of 
the bank’s note issue will be the 
redistribution by the Bank of 
Canada to the banks of their 
‘respective credits in the bank 
circulation redemption fund on 
Jan. 31, 1950, 


COMPANY 


B. C. GARDNER 


has been appointed a _ vice- 
president of the Royal Trust 
Co. and a member of the ex- 
ecutive committee of the board 
of. directors. 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 


Financial Post = a uniform method ef 
from the companies’ pub! 


CANADA FOUNDRIES & 
FORGINGS 1947 net profit was up 
sharply at $172,844 ($98,395 in 1946). 
During the year there was an im- 
provement in the available supply 
of labor and material, and value 
of shipments was considerably 
greater than in the previous year. 
Continuing demand for company 
products, both at home and abroad, 
together with satisfactory backlog 
of unfilled orders on hand at end 
of 1947, would justify looking for- 
ward with reasonable confidence, 
the annual report states. 

INCOME ACCOUNT 
Years Ended Dec. 31: 
Net earnings erece 
Less: Deprec.  cssee 

Taxes reserve 
Net profit 
Less: Dividends 
Surplus for year .... 31,289 
Earnings per Share and Divigena Record: 

$5.41 $2.82 


{Before (*after) ih aks ‘ our: 
pation. 


CONDENSED BALANCE a 

As at Dec, 31: 1947 

Cash & Dom. bds, .. $133,108 

Accts. rec. 383,251 

Inventories 981,1 
Total curr. assets .. 


at surplus 


a 

tAfter depr. of ... 
aIncl. ref. EPT. .. F 

Working capital ° u2iesi 


1 141,688 
Renfrew Textiles — 


CRESSWELL ROLL FORMING | £a 


CO. 1947 net profit was up $37,527 
($5,493). Volume of business during 
second year of operations showed 
a marked increase. Although in- 
adequate, a more abundant supply 
of raw materials contributed much 
toward company’s ability to supply 
a larger portion of potential demand 
for goods, 

Such items as steel joists, studs, 
channels and other structural mate- 
rials, as well as alufhinum roofing 
and siding, are examples of new 
products designed and engineered 


“BANK TORONTO 


Incorporated 1855 


L. G. GILLETT, General Manager 


ene re eorperation accounts. Variations 


ished reports are footnoted. 


by company’s technical staff. Sub- 
stantial contracts were obtained for 
supply and installation of movable 
metal partitions, sull sash double 
glazing, weatherstripping, fly 
screens and other window acces- 
sories. The company entered into a 
long-term licensing agreement with 
the Permanente Metals Corp. (Kaiser 
Aluminum interests) of Oakland, 
Cal., for manufacture and sales 
rights in the United States of cer- 
tain of the company’s recently de- 
veloped and patented products. U. S. 
dollar royalty returns thus realized 
assist in recovering much of the 
company’s earlier development out- 
lays. 
CONS. INCOME ACCOUNT 

Years Ended Dec, 31: 1947 
Gomes profit 

Add: Other inc, 2.00. 
Net earnings: eeccecece 
Less: Deprec. .... 

Bond int. ectoece eeee 

Asset sale loss 

Income tax 
Net prof. & surp. 
Times Note Interest a 

Before deprec. .. av 
After deprec. 
Common 

None paid, 


93 2.05 
Earnings per = and Divideng Record: 
$0. 


$0.05 


CONDENSED CONS. BALANCE SHEET 
As at Dec, 31: 1947 

Cash 

Accts. rec. oe, 

Inventories 


3} Bank 


Accts., tax., ete., pay. 
Total curr, liabs, eee 


rned surplusa 
*After cepr. of . 
aIncl, ref. EPT eeeee 

Working capital 


BROMPTON PULP & PAPER 
1947 net profit was up 23.5%. Ton- 
nage sold and net sales value in- 
creased to a record high. Capital 
expenditures on Red Rock mill 
buildings and machinery amounted 
to $319,304, bringing total cost of 
the unit to $7,061,290, President 
Noah A. Timmins states. Adding 
to this capital expenditures on 
Red Rock townsite of $1,310,847, on 
the timber limits of $689,896 and on 
the Nipigon groundwood mill of 
$26,506, brings aggregate capital 
= of Red Rock division to $9,088,- 

9. 


In the 1947 statements, assets and 
liabilities of all wholly-owned sub- 
sidiaries have been completely con- 
solidated with those of parent com- 
pany, whereas the previous year 
the company’s interests in Bromp- 
ton Lands Ltd. and McCrea-Wilson 
Lumber Co. were represented under 
the item “investments in and ad- 
vances to subsidiary companies.” 


As part of. company plan to 
modernize its East Angus division 
gradually, so as to increase quality 
and range of products, approxi- 
mately $200,000 will be spent this 
year on installation of new stock- 
preparing and refining equipment. 

Total tonnage produced during 
ae year was 183,581 (161,578 in 
1 ). 


CONS. INCOME amet 2 
Years Ended Deo, 31: 
earnings 
od Invest. prof. .. 
Deprec. 
Depletion 
Interest 
Bond exp. . 
Income taxes res, .. 1,500,000 
Net profit 789,A22 
Less: Dividends 300,000 
Surplus for year... 489,822 330,54: 
Earnings per Share and Dividend secures 
Common: Earned .. $2.63 a8 
Paid 1.00 


CONDENSED CONS. BALANCE SHEET 
as at Dec. 31: 
8 


Total our. assets 
Misc. assets 
Fixed assets 
Total assets 
Bank loan 
Accts,, tax., etc., 
Total curr. liab. 


*Market value 
Working capital 


seee _ 50,000 0,000 
3,174,403 2,420,880 


BANK OF CANADA 


Apr. 14 
1948 


$ $ 
5,000,000 5,000,000 
10,050,367 10,050,367 
oh 180,602,712 1,184,394,772 
76,640,984 64,091,087 
524,626,503 547,145,064 
84,294,783 _%, 298,323 


Apr. 7 
1948 


Capital paid-up e 
Rest fun 


Total deposits . 
Liabs. payable in 
sterling, U.S.A. 
and for’n, gold 
currencies; 
Deposits ..... 133,591 
10,197,434 


SaeRRtCEEEEReieee 


All other liabs. , 


Total Habs. ..... 


Assets 
Sterling & for’n. 
exchange . 


vee 133,591 
Other currencies 


154,434 


133,591 
117,043 


288,025 251,534 
215,728 211,200 
Investments: 


Dom. govt. sh. 1,035,901,269 1,042,036,475 
Oth. Dom, gov. 799,194,231 800,068,704 


Total invest. .... 1,835,095,500 1,843,005,179 

Ind, dev. bank 

Total share cap. 
at cost 

Premises 

All other assets 


25,000,000 
2,409,319 
28,737,802 


Total assets se 1,891,746,374 


25,000, neo | 
2,407,634 
34,701,562 | 


1,905,577,109 


April 24, 1948 
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PARIS TRADE FAIR 


(Foire de Paris) 


May lst to May 17th 


For free Admission Cards, apply to Offices of the French 
Commercial Counsellor in Ottawa and Montreal. 


NATIONAL CITY BANK of New 
York and its affiliate, the City Bank 
Farmers Trust Co., report combined 
operating earnings for the first 


quarter of 1948, equal to 77 cents a 
share (76 cents in 1947). 


Of these amounts the bank earn- 
ed 73 cents a share and the trust 
company four cents (73 cents and 
three cents respectively in the same 
period of 1947). Combined earnings 
from the sale of securities were one 


BELTING e HOSE e 


ALSO FOQTWEAR 


cent against 41 cents in 1947. Im- 
portant figures in the quarterly 
statement follow. 


Combined Earnings 
First Quarter 
1 1947 


$ 
4,708,750 
3,514,383 


7,223,131 
1947 


,000-—— 
4,754 
5,115 


$ 
4,807,583 
57,780 


4,865,363 
Balance Sheet Items 
1948 


Net oper. earnings .. 
Profit on sale of sec’s 


Total deposits . 
Total resources 


617 
993 


MACDONALD MINES is pre- 
paring No. 1 or upper level ore 
body for production with stoping 
areas being outlined by drilling a 
series of holes at 50-ft. east to west 
intervals. Results are reported to 
be confirming holes from surface 
and will be used to direct selective 
mining of higher grade zine ore 
recently estimated at 2.5 million 
tons averaging between 7% and 8% 
zinc between surface and 325-ft. 
level. 
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Europe Speeds. Recovery 
But Path Is Long, Steep 


_ The following cable is from W. 
Arthur Irwin, editor of -Maclean’s 
Magazine, who is now overseas as a 
member of the official Canadian 
delegation attending the World 
Conference on Freedom of Informa- 
tion, in Geneva. 


By W. ARTHUR IRWIN 

LONDON (By Cable)—Striking 
evidence of Western Europe's re- 
cuperative powers, and sharp de- 
lineation of the fantastically dif- 
ficult problems involved in the 
Continent’s further economic 
recovery, are contained in the 
first report of the Economic 
Commission for Europe, just made 
public. 

This 300-page document un- 
doubtedly will play an important 
role in forthcoming discussions on 
the application of the Marshall 
Plan and the ERP program. Here 
are some highlights: 

Contrary to the generally ac- 
cepted view, the Continent’s in- 
dustrial recovery after World War 
II, has been more rapid than after 
World War I. 

By the end of 1947, industrial 
production of Western Europe, in- 
cluding Germany, had risen to 


91% of its prewar figure;. exclud- 
ing Germany, to 104%. Following 
is the 1947 percentage of 1938 
production in’ various industries: 

Excluding Germany, iron and 
steel production, 104% ; chemicals, 
120%; engineering, 109%. Build- 
ing is lagging at 89%, and textile 
output at 90%. 

Western Germany is still in a 
desperate plight, with industrial 
production only 37% of 1938; im- 
ports 18%, and exports 9%. 

Far Fewer Jobless 

Apart from Germany and Italy, 
where many are still idle, unem- 
ployment is less than one seventh 
of the 1938 figure. Productivity 
per worker is down, but is now 
on the upgrade once more. 

Recovery in agriculture has 
been much slower than in.indus- 
try. Farm productidn in the year 
ended with June, 1947, was only 
75% of 1938, and the current 
year’s figure is appreciably lower. 
Bread and grain production this 
year is only at the rate of 58%, 
altho@gh the outlook. for next 
autumn’s crop is much better. 

Rail transportation is no longer 


a bottleneck. By the end of 1947, 


The Livingston Stoker effects complete 
combustionsresulting in 15% -25% reduc- 
tion in tonnage of fuel consumption. 


LESS EXPENSIVE 


Low priced bituminous slack coal is used 
instead of the more expensive grades of 


‘fuel. 


x 


High grade electrical controls maintain — 
automatically any desired boiler tempera- 
ture or pressure insuring even heat at all 


times. 


ELIMINATES SMOKE 


Underfeed firing eliminates the issuing of 
smoke from the stack... keeps heating 
surfaces clean and burns all combustible 


The Livingston Stoker requires very little 
attention and allows the fireman many 


extra hours for other duties. 


W. K. WHITEFORD 


president of the British Ameri- 
can Oil Co., has been elected a 
director of the Bank of Nova 
Scotia. 


freight loadings had reached the 


prewar level, and ton miles were 
129% of 1938. & 

The coal problem is on its way 
to being beaten. Production from 
Germany in 1948, is running at 
93%, imports from the United 
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States taking care of the bal- 
ance. 

The worst bottlenecks dre now 
in electric power and in steel, The 
former is running at 146%, but is 
still short of the demand, which 
is increasing twice as rapidly as 
before the war. The steel supply 
is five million tons short of meet- 
ing this year’s demand. 

In 1947, Europe’s adverse bal- 
ance payments against the rest of 
the world were $7.5 billions; 
against the United States, $5.4 
billions—‘“beyond question, the 
most critical feature of Europe’s 
current economic situation,” says 
the report. 

The Future Scene 

Some predictions for 
future: 

Europe will not reach her pre- 
war production of bread and 
coarse grains until 1951, and re- 
storation of prewar meat produc- 
tion will take still longer. 

Countries receiving ERP aid 
will require $265 millions worth 
of timber from North America 
this year. 

Sixteen ERP countries plan to 
spend $2.2 billions on moderniza- 
tion and expansion of the steel 
industry by 1951. This will in- 
crease crude steel production 73% 
over prewar, and finished steel 
86%. But owing to the collapse 
of German production, it will be 
1951 before Western Europe as a 
whole, stops its prewar output. 

Overcoming the electric power 
shortage will take until 1955, and 
will involve expenditure of $5 
billions, 

Inland waterway traffic will 
not reach prewar levels until 1950, 
and port capacity not until 1951. 

Despite the existence of 14 mil- 
lion tons of idle shipping in the 
United States, ERP countries plan 
an ambitious shipbuilding pro- 
gram, in order to reduce their 
dollar expenditure on shipping 
services. 

The extent to which the Con- 
tinent has been hit by inflation, 
is indicated by the following 
changes in retail price levels since 
1938: 

United Kingdom, 158%; Nether- 
lands, doubled; Czechoslovakia, 
trebled; Belgium, up three-and- 
one-half times; France, up 13 
times; Italy up 50 times; Poland 
up 136 times; Greece up 238 times; 
Romania up 1 ,500 times. 


COMPANY 
REPORTS 


NORTHWESTERN UTILITIES 
1947 net profit was up 20.4%. 
Operating revenue reached a new 
high at $2,441,215—up from $2,136,- 
570. Gas sales totalled 10,516,293 
M.C.F.—up from 8,876,832 M.C.F. in 
1946. Number of customers at year 
end was 27,284 (23,376). 

During the year the company 
spent $1,890,179 on capital account. 
The line to Red Deer and the dis- 
tribution system in that city were 
completed; 20 additional miles of 
the 16 in, and third transmission 
line from the Viking-Kinsella field 
were constructed, Four new wells 
were drilled, which together with 
seven others previously completed, 
were connected to the field gather- 
ing system, 

Having in mind future capital 
requirements, which this year 
alone will amount to well over $2 
millions, the company sold an ad- 
ditional $2 million first mortgage 
34%2% bonds, $500,000 4% preference 
stock, and $250,000 common stock. 

Because of the shortage of pipe 
and materials, the company has not 
been able to meet the entire de- 
mand for gas, the annual report 
states. Many applicants are still on 
the waiting list. 

INCOME ACCOUNT 


Years Ended Dec. 31: 1947 1946 
$2,441,215 $2,136,570 
,325,053 1,221,947 
156,970 
175,872 


the 


Less: ort. res.f ... 
Bd. int., disc. & exp. 
Other interest 

w/ 


Surplus for 
S addition deptes. - 6, 100 ot inet 
and $11,695 in 1946 included in r. accts! 
sIncl. $400,000 paid in form of common 
stock dividend. 


Deficit. 
Times All Interest Earned§: 
ass 7.53 6.23 


After amort. caus “ 5.55 
fncludes discount & ex 
Earnings per Share niet Dividend Record: 
.: Earned . $$21.5 $1 on 


1948, pref. earned $18.49 per sh. in 1946 
CONDENSED BALANCE SHEET 
As at Dec. 31: 1947 1946 
, $508,341 $1, ee 842 


Total curr. liab. 
Consumers’ dep. 
Funded debt 
Depr. & amort. res. .. 
Other res. & advs.... 
conan stock 


alncl. ref. EPT 904 
Working capital $40,281 1,249,225 

H, SIMON & SONS 1947 net pro- 
fit was off $27,090 at $94,072, Ad- 
ditional equipment purchased now 
places company in an excellent 
position regarding production, the 
annual report. states. Despite 
changes in the budget of June, 1946, 
whereby excise taxes on cigars 
were substantially increased, the 
company has been able to maintain 
unit sales, producing and selling 
the largest volume of cigars in his- 
tor 

7 INCOME ACCOUNT 


Years Ended Dec. 31: 1947 
Net earnings * 


1946 


Net profit 
Less: Pref. divds. 
Com. divds. 
Surplus for year .... 38,012 2 
Earnings per Share “— Dividend gasnets 
: Earned $23.52 * 


Paid 
Paid 


CONDENSED 7 SHEET 
As at Dec. 31: 1946 
$140 on 


Cat oH a.cadewinaes ‘ 
Accts. 361,964 
Inventories (cost) 859,714 


Total curr. assets .. 


Reserves 
Capital stock 
Surpluss 
tAfter depr. of .... 
aIncl. ref. EPT 
siee'® 26,731 


Working capital o1,274 
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XONAR LSI OLX NZ. 


“CREAM ICE”... which the Romans made from 
mountain snow mixed with boney and fruit. +. was 
the fore-runner of Ice Cream, a new- world innova- 
tion, first commercially manufactured here over 
90 years ago. Recognized by the Department of 
National Health and Welfare and by nutrition 
experts, Ice Cream is a nutritious... and delicious 
year-round item of a balanced diet. 


“ICE CREAM MOUNTAIN’’ is one of 
Canada’s landmarks. Last year about 24 
million gallons were enjoyed —the year 
round —by young and old. No longer 
simply a “‘party dessert” ice cream today 
is recommended by nutrition experts as 
a rich source of protein, 
calcium and essential vita- 
mins. Perishable as moun- 
tain snow and dated almost 
to the day, ice cream re- 
quires efficient, rapid dis- 


tribution. White Trucks provide this 
service to industry leaders from dairy 
farms to corner stores. It is another 
essential service calling for the dependa- 
bility for which White Super Power is 
noted. Correctly selected for the work 
they do, properly main- 
tained and skilfully man- 
ned, Super Power Whites 
assure distribution effi- 
ciency for many more years 
of service at lowest cost, 


as yqur White Representative will gladly 
explain in terms of your own business. 
We invite you to discuss your trucking 
needs with the White Branch or Sales 
and Service Centre in your locality. 


THE WHITE MOTOR COMPANY 
OF CANADA LIMITED 


Factory ot Montreal 
Branches: Montreal * Toronto * Hamilton » Winnipeg 
Calgary * Vancouver ; 
Sales & Service Centres in principal cities 


FOR MORE THAN 45 YEARS THE GREATEST NAME IN TRUCKS 





DIVIDEND NOTICES 
THE DOMINION BANK 


DIVIDEND NO. 262 
Notice is hereby given that a divi- 
_ @end of two and one-half per cent 
(twenty-five cents per share) upon 
the paid-up capital stock of this Bank 
has been deciared for the quarter 
ending 30th April, 1948. The divi- 
dend will be payable at the Head 
Office of the Bank and its Branches* 
on and after Saturday, the first day 
of May, 1948, to reholders of 
record of the 15th April, 1948, 
By Order of the Board, 
‘ ROBERT RAE, 
General Manager. 
Toronto, 11th March, 1948. 


THE BANK OF TORONTO 


DIVIDEND NO. 267 

Notice is hereby given that a 
Dividend of Thirty Cents per 
share on the Paid-Up Capital 
Stock of this Bank has been de- 
clared for the current quarter, 
payable at the Head Office of 
the Bank and its branches on and 
after the first day of June next 
to shareholders of record at the 
—_ of business on May 15th, 


By Order of the Board. 
L. G. GILLETT, 
General Manager. 


Standard Chemical Company, 
Limited 
DIVIDEND — PREFERRED STOCK 

Notice is hereby given that a quar- 
terly dividend of one and one-quar- 
ter percent (14%) on the issued 5% 
cumulative redeemable preferred 
shares of the Company has this day 
been declared payable on the Ist day 
of June, 1948, to Shareholders of 
record at the close of business on the 
30th day of April, 1948. 

By Order of the Board, 

G. MILLWARD, 
Sec 


retary. 
April 16th, 1948. v 


Standard Chemical Company, 
Limited ; 
DIVIDEND—COMMON STOCK 


Notice is hereby given that a quar- 
terly dividend of ten cents (.10c) per 
share on the issued common shares 


y. 
declared payable on the Ist day of 
June, 1948, to Shareholders of record 
at the close of business on the 30th 
day of April, 1948. 


By Order of the Board, 
G. MILLWARD, 
, Secre 
April 16th, 1948. 
Acme Glove Works 
Limited 
DIVIDEND NOTICE 


¢. H. DAWSON, 
April 15th, — 
Fiwpsons. LIMITED 

Preferred Dividend No, 13 


is hereby given that a divi-: 
of One dollar and twelve and 


qme-half cents ($1.12%) per share| 
outstanding 


the Four 
= one-half per or taa Perk 
Redeemable Preferred 


DIVIDEND NOTICES 


fs . 


BANK OF MONTREAL 
ESTABLISHED 1817 
; DIVIDEND NO. 340 
No ICE is hereby given that a DIVI- 
DEND of TWENTY CENTS 
share upon the —— Capital Stock ofthe 
Institution has declared for the current 
ere on and after TUESDAY, 
iokdeve Wf 10cksd ob glass ot boo oe 
s of record at i 
30th April, 1948. . § 
By Order of the Board, 
GORDON R. BALL, 
General Manager, 
Montreal, 13th April, 1948. 


TheRoyal Bank of Canada 


DIVIDEND No. 243 

No is hereby given that a 

dividend of twenty-five cents per 
share upon the paid-up capital stock 
of this Bank has Sass eclared for the 
current quarter and will be payable at 
the Bank and its branches on and after | 
Tuesday, the first day of June 
next, to shareholders of record at the. 
close of business on the 30th day of 
April, 1948. 


By order of the Board. 
JAMES MUIR 
General Manager. 


Montreal, Que., April 13, 1948. 


WAITE AMULET MINES, 
LIMITED 


DIVIDEND NOTICE 


NOTICE is hereby given that an 
interim dividend: of irty Cents 
(30c) per share payable in Canadian 
funds has been declared by the Di- 
rectors of Waite Amulet Mines, Lim- 
ited, payable June. 10th, 1948, to 
shareholders of record at the close 
of, business May 10th, 1948. 


By Order of the Board, é 
' J, R. BRADFIELD, 


Secretary. 
Toronto, Ontario, 
April 16, 10948. 


Dominion Steel and Coal 
Corporation Limited 


DIVIDEND NOTICE 


Notice is hereby given that subject 
to obtaining the approval of the 
Foreign Exchange Control Board of 
Canada a special dividend of 25 cents 
per share on the’ outstanding Com- 
mon Class “B” shares of the Capital 
Stock of this Cofporation has been 
declared payable on 20th May, 1948, 
to shareholders of record at the close 
of business on 19th April, 1948. 


By Order of the Board. ‘ 
R. C. McDONALD, 


Secretary. 
Montreal, P.Q., 
April 13, 1948, 


Federal Grain, Limited 
. DIVIDEND NOTICE 

NOTICE IS HEREBY given that 
a Dividend of $2.00 ober share on the 
6%% Cumulative eemable Pref- 
erence Shares of the Company, on 
account of arrears of Dividends, has 
been d ‘ able May 15, 1948, 
to shareholders of record at the close 

of business on April 30, 1948. 
e transfer ks of the Com- 
setating to the said Preference 
hares will closed from the close 
of business on April 30, 1948, until 
the close of business on May 15, 1948. 

By Order of the Board. 
A. R. STRACHAN, 


Winn Manitoba, ee 
Kort 13" 1948. 


5 McIntyre Porcupine Mines, 


Disher Steel Construction 
Co., Limited 
DIVIDEND 

Notice is hereby given that a divi- 
@end of One 50/100 Dollars 
($1.50) per share has been declared 
@n account of arrears of dividends 
on “A” Cumulative = 
deumable ne > ie ~— 
Company, payable May Is . 
Sharvhelders of record at the close 
ef business Apri) 24th, 1948. 

By Order of the Board, 

} DONALD H. ROWAN, 


Secre ‘ 
Toronto, April 15th, 1948. re 


The John Bertram & Sons 
Company Limited 
DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of Twenty-five cents (25c) per 
share has been declared on the out- 
standing Class “A” stock of this Com- 

. payable May 15th, to share- 
rs of record April 36th, 1948. 


J. W. McNAB, 


Secretary. 
Dundas, Ontario. 
April 14th, 1948, 


The John Bertram & Sons 
Company Limited 
DIVIDEND NOTICE 

Notice is hereby ven that a divi- 

dend of Five cents (Sc) per share has 
been declared on the outstanding 
Class “B” stock of this Company, 
payable May 15th, to shareholders 
of record April 30th, 1948. 


J. W. McNAB, 
Secretary. 


Ontario. 
14th, 1948, 


Limited 
(No Personal Liability) 
DIVIDEND NO. 127 


given that a divi- 
one-quarter cents 

r share in Canadian cur- 
rency will be paid on June 1, 1948, 
to shareholders of record at the close 
of business May 1, 1948 


By Resolution of the Board. 


Notice is here 


Dated at Toronto, April 15th, 1948. 


NOTICES 


DOMINION STEEL AND 
COAL CORPORATION 
LIMITED 


NOTICE OF ANNUAL GENERAL 
MEETING OF SHAREHOLDERS 


NOTICE is nereby. given that the 


eeting of the 


Royal Bank of Canada ne 360 
St. James Street West, in the City of 
Montreal, ro Canada, at 10.30 
o'clock a.m., Daylight Saving Time, 
on Friday, the 7th ay of May, 1948, 
to receive the Report of the Board 
of Directors for the year 1947, to 
‘elect a Board of Directors and to 
transact any other business that may 
properly come before the meeting. 

DATED at Montreal, P.Q,, this 19th 
day of March, 1948. 


By, Order of the Board, 


R. C. McDONALD, 
Secretary. 


DOMINION COAL 
COMPANY, LIMITED 


NOTICE OF ANNUAL GENERAL 
MEETING OF SHAREHOLDERS 


NOTICE is hereby given that the 
Annual General eeting of the 
Shareholders of DOMINION COAL 
COMPANY, LIMITED, will be held 
in the Assembly Room on the Third 
Floor of The Royal Bank of Canada 
Building, 360 St. James Street West, 
in the City of Montreal, P.Q., Canada, 
at 11 o’clock a.m., Daylight Saving 
Time, on Friday, the 7th day of May, 
1948, to receive the Report of the 
Board of Directors for the year 1947, 
to elect a Board of Directors and to 
transact any other business that ‘may 
properly come before the meeting. 

Dated at. Montreal, P.Q., this 19th 
day of March, 1948. 


By Order of the Board, 
R. C. McDONALD, 
Secre 


COMPANY 


REPORTS 


To assist readers in appraising and comparing company financia) statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


CANADA FLOORING co., 
Mount Royal, Que., net profit was 
$120,848 for the fiscal year ending 
Oct. 31, 1947,—up 28.1% from 1946. 
Sales were $1,587,720 (1,174,817). 

The new kiln was completed and 
began operating toward the end of 
the fiscal year. A third flooring- 
machine was placed in operation, 
and the company recently received 
a fourth. €onsiderable repair work 
was. done, and two new boilers 
were installed, while a third will 
be completed in about three months, 
doubling previous capacity. 

The company suffered from a 
fire during the year, which stopped 
its facilities a certain time. The 
factory is now back in full pro- 
duction. , 

Demand continues strong and 
orders on hand represent four 


months production at full capacity. |° 


If prices hold, directors antici- 
pate a considerable increase in pro- 
fits for the current year, President 
Aristide Cousineau states. 

INCOME ACCOUNT 
Years Ended Oct. 31: 
Net sales 
Net earnings .......+. 
Less: Depreq 

Bond int. ..:...see6 

Prov. for taxes ....+ 
Net profit .. 

Less: Dividencs Y 
Surplus for year 80,048 . 
Earnings per Share and Dividend Record: 

$2. $2.31 
0.75 
1,31 


1947 1946 
$1,587,720 $1,174,817 
254,406 2 


CONDENSED BALANCE SHEET 
I: 1947 


1946 
SR oR Gack xe <6 b's $281,565 

Investments at cost .. 
Accts. rec. . 
Inventories 389,757 
$28,245 
_ 12,355 
* 50,556 | 
255,310 
1,146,465 
234,282 
201,044 
340,000 
91.854 
279,285 
45,527 
264,475 

eport. 
593,963 


Total curr. assets ., 
Deferred exp.§ ...... 
Misc. assetsa Saha Ga 
Fixed assets* ......0. 

Total assets ........ 

Total curr. liab. .... 
Funded debt 
Capital . 
Capital surplus 
Earned surplusa .... 

aIncl. ref. EPT ..... 

*After deprec. of .. J 

fIncl. in curr. assets in co’s. r 
Working capital 558,328 


JOHN A. LANG & SONS LTD. 
Kitchener, consolidated net profit 
was $382,238 for 1947, up 48.2% from 
1946, 

Activities were extended during 
the year by acquisition of all issued 
shares of C. S. Hyman Co. London, | 
Ont. (manufacturers of sole leathers 
and sole leather products for the | 
shoe “manufacturing and shoe re- | 
pair trades). It in turn owns all 
the issued shares of Hyman Leath- 
ers Ltd. and 946% of the issued 
shares of Murray-Selby Shoes Ltd. 

As a result of removal of ceiling 
prices on hides and leather on Sept. 
15 and the following sharp rise in 


the prices of hides and leathers, |. 


inventory prices are considerably 
higher than a year ago, but it must 
be considered also that this figure 
represents stock in ‘trade of five 
operating companies instead of two, 
Chairman of the Board Joseph H. 
Lang states. Directors authorized 
transfer of $300,000 from earned 
surplus to increase the inventory 
reserve to $350,000. 

Substantial expenditures were 
made to improve operating con- 
ditions and productive capacity of 
certain of the plants. In addition, 
expenditures of over $190,000 were 
made for new machinery and equir- 
ment, (larger portion of this amount 
being expended on the Kitchener 
and Barrie plants). 

“Plans for 1948 are based on con- 
tinued improvement of products and 
enlargement of our market, in order 
that we may place our company in 
an even more favourable competi- 


tive position,” Mr. Lang states, 
CONS, INCOME ACCOUNT 

Years Ended Dec. 31: 1947 
Net earnings $962,403 
Less: POC, ov cccce ° 

Prov. for taxes ... 

Debent. int. 

Minority int. ..... 

Subs. prof. pr. to 





Net profit 


*| Less: Dividends .... 


Surplus for year 282,238 
Earnings per Share and Dividend Record: 
Com.: Earned “ or 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 1947 1946 
Cash & Dom. bds. ... 
ACCtB, TEC, oo... rsvesce 
Life ins. C.8.V. ... 006 
Inventories 
Total curr. assets , 
Prep, exp.t 
Misc. assets 
Fixed assets* 
Total assets 
Bank loan 
Accts. & tax. pay. ... 
Divds. payable 
Total curr. liab. .... 
Funded debt 
Min. t. 
Inventory res. ...++. ‘ 
Capital stock 
oon aepeue 
m surplus . 
*After depr. of .... 954,811 
+After $300,000 provision for invent. res. 
and incidental provision. 
fIncl. in curr. assets in co's. report. 
Working capital 2,428,260 1,065,255 


WINNIPEG ELECTRIC CO, 1947 
net profit was up 41.4%. Gross 
earnings were up $282,078, but were 
largely offset by an increase in op- 
erating expenses of $219,583 on 
account of greater labor and ma- 
terial costs. 

Net income shows an increase 
of $398,006, due largely to a saving 
of $251,095 in bond interest as a 
result of 1946 refinancing, and to 
a reduction of $193,500 in income 
and excess profits taxes. 

Demand for electricity showed 
4 steady increase. The three hydro- 
elecgic power plants generated 
1,277,514,800 kw.h., an increase of 
4.7%. Gross revenue from sale of 
electricity showed an increase of 
$418,648 or 81%. During the year 
5,707 new services were cormected, 
of which 1,995 were for lighting, 
1,737 for cooking, 1,904 for water 
heating and 71 for power. These 
new services added 35,228 h.p. to 
connected load. 

Extension of Seven Sisters Falls 
eames hinareninepensseantpnematencanmnee 


NOTICES 


MONTREAL TRAMWAYS 


COMPANY 
ANNUAL GENERAL MEETING , 


NOTICE is.hereby given that in 
accordance with the By-laws of the 
Company, the Annual General Meet- 
ing of the Shareholders of Montreal 
Tramways Snpany will be held at 
the Company's offices, Tramways 
Building, 159 Craig Street West, 
Montreal, P.Q., at 12 o’clock noon, 
on Thursday, the 29th day of April, 
1948. This meeting will be held for 
the reception of the Annual Report, 
Election of Directors, and the trans- 
action of such other business as may 
legally come before said meeting. 

he Transfer Books will be closed 
from the 9th day of April, 1948, to 
the 28th day of April, 1948, both days 
inclusive. 


By Order 


~ 


of the Board, 


T..D. ROBERTSON, 
Secretary-Treasurer. 
Montreal, February 20th, 1948, 


plant, now under way at an estim- 
ated cost of approximately $8 mil- 
lions, comprises the removal of 
about 653,000 cu. yards of rock 
from the river bed, to form a dis- 
charge channel 140. ft. in width and 
3,900 ft. in length, the raising of 
earth dykes above the plant some 
14 ft., and the ultimate flooding 
of 3,500 acres of land. Effect of this 
will be to increase the head from 
present 38 ft. up to 66 ft. and 
thereby raise capacity of the pres- 
ent three units by 50,000 h.p. 


Two additional units are also 
on order, one to be installed at end 
of 1949 the other at end of 1950, 
and work will start this spring on 
completion of power house build- 
ing to house the units. When work 
is completed, there will: be space 
for one more 37,500-h.p. unit. 


During the year streetcars, elec- 
tric trolley buses and_ gasoline 
motor buses’ carried 102,802,620 
revenue passengers, 3,180,650 fewer 
than in 1946. This drop is account- 
ed for almost wholly by the fact 
that there ,were approximately 


06.77; | 6,000 more automobiles licensed in 


Winnipeg area. Operating expenses 
were about 3% higher due to higher 
wages and increased cost of mate- 
rials, Modernization of the system, 
that is, conversion of street rail- 
ways operation to electric trolley 
bus and gasoline motor bus, has 
proceeded as rapidly as the com- 
pany has been able to obtain new 
equipment. During the year two 
routes were converted to trolley 
bus operation. Forty-four new trol- 
ley buses and 20 new gasoline buses 
were received and put into opera- 
tion, and three new _ substations 
were built to provide additional 
power required. 


The company has applied to the 
Municipal and Public Utility Board 
for approval of a new fare sched- 
ule, estimated to raise the average 
fare from the present 6.6 c to 8.1 c. 

The gas utility showed an in- 
crease in cubic foot sales of 3.5%, 
and in revenue of 4.35%. Peak 
load sendouts continue to run 35% 
over the original capacity of the 
plant, but additions to the original 
liquid petroleum gas plant have 
enabled this.to be carried with 
no difficulty. Two additional 
30,000-gal. propane storage tanks 
were installed during the year, 
with additional vaporizing equip- 
ment, together with. facilities for 
loading propane into steel cylin- 
ders. An agreement has been en- 
tered into with Home Gas Ltd. to 
load its cylinders with liquid 
propane which it distributes to cus- 
tomers in rural Manitoba. 


CONSOL. INCOME ACCOUNT 
Years Ended Dec. 31: 1947 1946 


Gross earn. from op. 13,246236 12,964158 
Gross income 6,399, 
Less; Deprec. ........ 
Bond interest 
Other interest 
Taxes 
Amort. bd. dise. & exp. 
Other inc. ded. 
Se a eee 
Net income 
Less: Pref. div. . 
Common div. 
Surplus for year 550,337 
Times Bond Interest Earned: 
1st mtge. bds.: 
Before depr. ...ee 
After depr. 
Earnings per 
Prete 
Paid sePeeveceeeee 
Common 
Paid 


BAG © civecs eeeees ee 


5.41 
3.24 2.65 
Share and Dividend Record: 
$27.16 $19.20 
5.00 
1.26 
0.50 


CONDENSED CONS. BALANCE SHEET 
As at Dee. 31; 1947 1946 

Cash 

Accts. rec. . 

Spec. deposits; etc, ., 

Inventories 
Total curr, assets , 

Prepaid items§ 

Investments* 


@eeeroseae . 


Total assets 
Accts, & tax. pay. . 
Other curr. liab. ..... 
Total curr, lab. .... 
Funded debt , 


' peemotiation 


000,000 4,127,006 
219,800 219,800 

§Shown in current asiets in co’s. report. 
Working capital 378,238 = $17,881 


PROVINCIAL TRANSPORT CO. 
1947 net profit was off 16.8%. While 


the total operating revenue shows 
a Substantial increase, expenses 


053 | also increased, due to wage adjust- 
> ments, taxes and the general up- 


ward trend of cost of supplies and 
other expenses, The company oper- 
ated 2,832,604 miles more than in 
1946, as a result of increasing mile- 


000} age on many lines and providing 


service on new routes. 
tance travel increased, 


Some services were extended and 
enlarged, and several entirely new 
ones were established. The com- 
pany’s lines now connect the prin- 
cipal cities and towns of Quebec 
and Eastern Ontario. Miles operat- 
ed in interurban services were 16,- 
483,147 as against 13,759,353. Pas- 
sengers carried were 14,524,349— 
an increase of 2,198,412. Special 
charter travel has grown this year. 
The company now serves 640 com- 
munities, and is represented by 382 
agencies, located at varioug points 
om the company’s system. 

During the year. both the King- 
ston City Coach Co. and the Sher- 
brooke City Transit. Co, enjoyed 
increased traffic. In Kingston 
4,998,796 passengers were carried— 
an increase of 337,334; in Sher- 
— 5,538,080, an increase of 635,- 

1. 

During 1947, 91 new buses were 
purchased—at end of year the com- 
pany operated 394 buses. 
buses are now on order for deli- 
very in 1948. Construction of garage 
and terminal in Kingston has pro- 
gressed slowly, but the garage is 
now in partial use, and will be 
finished soon. The terminal has 
been substantially completed, and 
will be in operation for the com- 
mencement of summer travel, it 
is stated. 

CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1947 1946 
Net earnings ......... $1,202,089 $1,571,707 
Less: Deprec.; ...sccce 563,107 567,056 

Interest 

Inc. tax Tres. ....0% . 
Add: Equip. sale 
Net profit 
Less: . Dividends , 5, 000 
Surplus for year 75,8388 319,875 
Earnings per Share and Dividend Record: 

a $1 ae 


Long-dis- 


CONDENSED CONS. BALANCE SHEET 
As at Dec, 41: 1947 1946 
Cash, govt. secs., $1,828,285 
Accts. rec. 119,850 
Inventories . 
Total curr. assets . 

Misc. assetse 
Fixed assets* 
Franchises 
Total assets .....0.. 8,300 
Total curr. liab. 
Funded debt eee 
Mtge. P@y. 4... .see0e8 
Reserves 
Capital stock 
<C « 
*After depr: of -..4 
aIncl. ref. EPT ...0« 
Wing capital ..acn 


Sixty |. 


Charge CCF Hospital Body 
Is ‘Conscripting’ Nun-Nurses 


From Our Own Correspondent 
REGINA—The Catholic Hospi- 
tals Conference of Saskatchewan 
has bluntly told the Government’s 
Hospital Services Planning Com- 
mission that the disposition of 
salaries of nuns engaged in hospi- 


tal work is not the business of the 
Commission and that this informa- 
tion will not be divulged to Com- 


mission inspectors and auditors. 
A delegation from the confer- 
ence told Premier Douglas and 
members of the Commission the 
Commission was in actual fact 
“eonscripting the sisters, and 
commandeering their pay.” 
Under the present changeover 
in payments to hospitals from the 
point system to the cost system, 
hospitals are required to open 
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their accounts to auditors of 
the Commission, Under the hospi- 
tal accounting manual, nuns are 
permitted to charge their salaries 
as an expense; but hospitals are 
required to set up a detailed re- 
port on each individual, and the 
difference between the gross 
salary and their cost of keep is 
required to be taken back into 
the revenue of the hospital. 

Lay employees of hospitals are 
not required to account for their 
salaries, and nuns are asking 
equal treatment, the spokesman 
said, 


_STELCO IN 1947 


The record expressed in the chart below is particularly remarkable on account of the diffi- 


set 


culties encountered during the last year in securing adequate deliveries of scrap, 
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CHESKIRK MINES continued 
diamond drilling on west group of 
claims in Lynn Lake area, Man.. 
in 1947. Thirteen holes were drilled 
with results showing well-mineral- 
ized sections of sulphides, horn- 
blendite and diorite and low copper 
and nickel showings. The east 
group of 48 claims west of Farley 
Lake has been sold to Cheslynn 
Mines for 700,000 shares. Current 
assets were $41,366 and current lia- 
bilities $400 at Dec. 31, 1947. 


BEVCOURT GOLD MINES has 
received payment for April 10 un- 
derwriting of 60,000 shares at 50 
cents a share. Issued capital is ° 
3,020,000 shares, 


coal, coke, iron 


ore and fuel oil in suitable quantity, as well as other important materials and supplies. That 
ingot — was maintained at 98.6% of rated capacity and at less than 2% below the war-time 


peak 


1939°40 ‘41 “42 43 “44 “45 ‘46 “47 
GALES IN TONNAGE 


- 


THE STEEL COMPANY OF CANADA, LIMITED 
SALES IN TONNAGE, SALES IN VALUE AND NET PROFITS 
YEARS 1999 TO 1947 
EXPRESSED IN PERCENTAGES OF 1999 WITH 1999 EQUAL TO 100%" 

(SALES EXCLUDE COKE AND COAL CHEMICALS) 


1030°4D “41 42 43 ‘44 “45 ‘46 “47 
SALES IN VALUE 


: uction of 1944, is a notable achievement in view of the conditions under which it was 
accomplished. 


1939 “40 “41 “42 43 “44 “45 ‘46 “47 
NET PROFITS 


(A copy of the Annual Report may be eblained from the Seoretary o@f the Company et Hamilion, Ont.) 


THE STEEL COMPANY OF CANADA, LIMITED 


CURRENT ASSETS 


Ci) AND SuBSIDIARY COMPANIES ; Chief) 
CONSOLIDATED BALANCE SHEETS, DECEMBER 31, 1947 AND 1946 &— 
LIABILITIES 


ASSETS 


Cash on hand and in banks 


1947 


$ 1,885,512 $ 3,180,007 


Guaranteed call loans and deposits 


with trust companies........... e 


1,500,000 


Dominion of Canada bonds and other 
securities (market value December 


31, 1947, $16,979,000; 
$8,196,000) ......06.- 


Due f 
* eee 


(secured).......665 


eee eee eeeee 


1946, 


16,773,601 7,961,979 


on Dominion 


subscriptions 


433,476 $20,231 


Accounts and notes receivable, less 


Inventories of raw materials, supplies 
ucts, as determin 


and 


12,421,298 7,078,838 


and 


certified by responsible officials of 
the companies and valued at the 
lower of cost or market, less re- 


BOTVE, .cccccceseteses 


INVESTMENTS — NON-CURRENT 


Interest in coal mining properties, and 
investments in and advances to 
coal and ore mining 


associated 


COMPANIES... .+seeee 


FIXED ASSETS 


Cost of works owned and operated... .$ 92,826,422 
Less: Depreciation reserve...... 


OTHER ASSETS 


14,835,878 
$47,849,765 


11,525,373 
$30,066,428 


coccsceeee $5,231,914 § 2,744,875 


$79,847,021 
48,856,511 


$30,990,510 


51,803,767 
$41,022,658 


Benefit Plan—cash and investments...§ 840,267 


Refundable portion of excess profits 
tax 


DEFERRED CHARGES 


944,323 
$ 1,784,590 


Taxes, insurance and other expenses 


paid in advance. 


Approved on behalf of the Board, 
\Directors 


R. H. McMASTER 
H, G. HILTON 


dhisdacccee 88,148 
$95,977,072 
cated 


AUDITORS’ REPORT TO THB SHAREHOLDERS 
We have examined the books and accounts of The 


Steel y of Canads, 

Limited, and its subsidiary companies for the ended December 31 1947, 
, bank balances and 

report that we have verified t s eash on hand, bat a cai 


and 


and have obtained all the information and explana 
and that, in our opinion, the above consajidated 
as to exhibit a true and correct view of the state 
to the best of our information 
ks of the companies. 


up 
at ember 
tions given to 


31, 1947, according 
us and as shown by the boo! 


RIDDELL, STEAD, GRAHAM & HUTCHISON, 
Toronto, Ontario, February 28, 1948. te, Ai 


balance is 
the 


the explana- 


Chartered 


STATEMENT OF CONSOLIDATED 


PROFIT AND LOSS 
FOR THE YEARS ENDED DECEMBER 31; 1947 AND 1946 


PROFIT PROM OPERATIONS after deduct-f 1947 
d iati of manu- 
facturing, selling and administration ..6 §,720,893 %§ 2,296,706 


facturing, selling and 


1946 - 


4 


dd 
Net income from securities and profit 


from sales... cccccccccccvccsccee eoue 


Deduct 


Interest on funded debt. 


219,974 213,472 
$ 5,940,867 $ 2,450,178 
eoee$ 373,159 


NET PROFIT FOR THE YEAR........-$ 5,567,708% $ 2,450,178 
—aee oo 
The following amounts have been charged before determiaing 


the profit for the year: 


Provision for depreciation (1947 figure in- 
aa Le ae oe on certain 
complete 
Provision for ncome and excess profits 
t. Pension ‘Trust Fuad... 
irectors’ fees eeeneee 
emuneration of executive officers, 
pm expenses 


taxes 
sibution to 


1947 1946 

assets 
$3,573,528 $1,860,626 
4,881,216 1,425,012 
800,000 ,000 
16,000 14,000 
198,452 205,400 
13,000 20,074 


sees eadbave 


CURRENTILIABILITIES 


1947 1946 


Accounts payable and accruals.......$ 7,123,349 $ 4,414,486 


Provision for income, excess 


_ Unclaimed dividends...... 


tsand 
other taxes, less paid sae ‘ 


4,264,904 
17,465 


2,465,504 
15,492 


Dividends payable February 1, follows 


ing year 


On Preference shares......... 


194,889 
345,000 


194,889 
345,000 


Secured serial note payable November 


24, 1948 


FUNDED DEBT 


$00,000 
$12,445,607 § 7,435,371 


AHR, Makng Fond ten Oe aan 


Secured serial no 
te, 


yable in annual 
vember 24, 1949 
00 198 ccccccccesevedhecesceces 2, 


065,500 
$22,065,500 


FURNACE RELINING AND REBUILD. 


ING AND OTHER OPERA 


RESERVES. ......sscccsececececes $ 3,258,692 8 3,148,754 
BENEFIT PLAN RESERVE.......0+4. $ 840,267 § 844,919 
RESERVE FOR CONTINGENCIES.... § 2,588,673 § 2,588,673 


CAPITAL BTOCK | 


400,000 259,852 1% 


Cumulative Pre 


tipeting)—per vee 


$25.00 each....,..+.8 6,496,300 § 6,496,300 


600,000 460,000 Ordinary 
par 


SURPLUS 


sharee—no 
value...seevegee 11,900,000 11,500,000 


$17,996,300 $17,996,300 


pao seeder 


accompanying 


etatement......scececececese+-$ 38,887,710 $32,600,111 
Refundable portion of excess profits 


944,928 913,539 


$36,762,038 $38,603,650 
995,977,072 $68,617,667 
Aas 


STATEMENT OF CONSOLIDATED 
"EARNED SURPLUS 
FOR THE YEARS ENDED DECEMBER 31, 1947 AND 1946 


1947 1946 


Balance at beginning of FOAL crccceseces 8 32,690,114 632,173,767 


Add 


Net profit for the year, , ous 5400 ceeed 5,867,708 
Profit frem sale of properties. ...0.0ed e 


te 
e and 


soeecet 


levee? adjustments 
eee aonaanen 


Deduct 


Debenture discount and expense.sdey. 
Dividends declared during the year 


8,450,178 


164,847 = 


we 
ager 
422,666 


ene ae nae 


oe 
* 


ts 


825,722 
849,667 


 aeeeeeenel 
rc 


425,400 oo 


Preference shares at $3.00 pershare 979,556 § 179,556 
- Ordinary shares at $3.00 per share. 1,380,000 1,380,000 


ate te ee aman 
$ 0,584,956 § 2,159,556 


Balance at end of yeas strrbesy vv v'ves oes «835,837,710 $32,690,111 


%*& Profit from operations for 1946 ($2,256,706) reflects expenses and loss of revenue resulting froma strizes at several ef the Company's plaate during that year, 


* 
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LABOR ROUNDUP 


CIO-CCL Adopts ‘No Strike? 


By RONALD WILLIAMS 


Policy 


VA) |\Has Sights on 12-14c Wage Target 


Simat eV iam Beta Li 6 


An experienced organization 
devoted entirely to overseas 
shipping. 


LEP TRANSPORT 
(CANADA) LTD. 


417 St. Peter St.. 67 Yonge St. 
MONTREAL TORONTO 


Montreal Airport, 
DORVAL 


Lister Block 
HAMILTON 


eL ULL 


Pisa aiiay Dire 
HEATING 


J 
Controlled Steam 


For 
INDUSTRIAL 
Bee 


. A. DUNHAM 
COMPANY > LIMITED 


Consulting Foresters 


Main Office: 
OLD TOWN, REUTTAN 
MAINE PORT ARTHUR, 


ONTARIO 
Established 1910 


THE SAFE ENCLOSURE 


FOR 


» 


ALL MESSAGES 
‘ A, 


INVESTORS 
FINANCIAL 
SERVICE 
wee 
READY REFERENCE FORM 


Thirty Nems of analytical informa- 
i} tion in graphic and tabular form 
180 Conedian 
Cerporate Securities. 


Write fer Destriptive Folder 


a BLD. 


In Canada, as in the United 
States, primary steel has become 
the most reliable industrial bar- 
ometer: of management - labor 
weather. When the CIO Steel- 
workers settled amicably three 
weeks ago with the Steel Co. of 
Canada, forecasters thought the 
probs read fair and warm. 

Last week in Calgary their pre- 
dictions seem to have been con- 
firmed: CCL Vice-President Alex 
McAuslane said the CIO-CCL had 


UEW settlement at Rogers at the 
lower figure. 

. » o 
Auto Industry 
Next on List 


The next big test will come in 
the auto industry. No specific de- 
mand has been announced but 
25c an hour is being mentioned. 
Current average wages in the 
industry: $1.21. They demanded 
25c in 1946, got 12-13 cents. Last 
year, they asked for 15c, got 8c- 


adopted a “no-strike” policy for | j2- 


1948. Labor relations observers 
did not take this to mean that 
there would be no CIO-CCL 
strikes at all. But it was the best 
report received so far, for indus- 
trial peace in 1948. 

The only storm signal appeared 
to be the violent reaction of the 
Communist press to the 13%c an 
hour settlement with Stelco. The 
Tribune screamed “sell-out” at 
Steelworkers Director Charles 
Millard. He was charged with 
“scuttling his fighting pledges.” 

(In announcing settlement, the 
big steel union announced it had 
dropped its demand for the 40- 
hour week because of the “serious 
national and international situa- 
tion.”) 

Having been given a lead in 
their press, it wasn’t long before 
Communist labor men were par- 
roting the “sellout” cry. Yet in al- 
most the same breath, the Red- 
run CIO. Electrical Workers 
accepted an 8c an hour conciliation 
recommendation at Rogers Majes- 


BENNER |} ¢i¢ in” 
« pap val tic in*Toronto. 


Besides adopting a no-strike 
policy, the CCL also seemed to 
have set the 1948 wage pattern at 
12¢-14c, If all the powerful anti- 
Commynist unions could get that 
much or come close to it, many 
observers believe the wind would 
be taken out of the Communist 
sails, particularly in view of the 


FOR RENT 
Bay Street office. Immediate 
possession whole floor 2,400 
square feet. Next to Stock 
Exchange. Will not divide, 


Exclusive Agents 
347 BAY ST. TORONTO 
. 328 


ELECTRIC HOISTS-—CRANES 
—MONORAIL SYSTEMS 


J. H. RYDER MACHINERY 
COMPANY LIMITED 


1130 Bey Street Terente 
Kingsdale 2133 


wey inte 


BEARDMORE 
6 (O LIMITED Yip 


MONIREA 


A LUXURY HOLIDAY 


AT THE 


MURRAY BAY, P.@, 


++. WHERE COOL pine breezes 
mingle with the scent of brine... 


‘where soft music, good food and 


every variety of sport bring com- 


_ plete relaxation. 


Early reservations are advised, Apply P.O, Box 100, 


sali 
eet heat 
ae mes 
a 


Montreal, Rates from $12 per day with meals, 
CANADA STEAMSHIP LINES 
; 715 Victoria Square, Montreal 


ci & Sal 
100 RICHMOND 


STREET WEST 
TORONTO,ON! 


cis 
AD. 3733 


Because of the still powerful 
pro-Communist element in the 
UAW, particularly in the District 
Council which formulates policy, 
this 50,000-member union could 
upset the CCL’s no-strike policy. 
However, it’s doubtful if the auto 
workers would respond to a strike 
call to get more than the estab- 
lished pattern of 12c-14c. 


s * . 


Sea Getting Rough 
In Shipping Dispute 

The storm signals which have 
been flying over the Great Lakes 
labor scene since last summer, 
are proving accurate warnings of 
what was to come: The Commun- 
ist-controlled Canadian Seamen’s 
Union, the rival anti-Communist 
Canadian Lake Seamen’s Union 
and the shipping operators were 
squaring off for what looked like 
a battle royal. 

Ex-Communist Pat Sullivan, 
former boss of the CSU, reported- 
ly had 1,000 men at his command 
to make good his contracts and 
man lake ships. Egged on by 
their Red leaders, CSU seamen 
appeared ready to fight. Already 
at midweek there had been sever- 
al brief skirmishes giving promise 
of more serious clashes later on. 


At Goderich, Ont, CSU crew- 
men were replaced on two freight- 
ers by CLSU men. The latter, 
protected by 20 Provincial police, 
got aboard through a barrage of 
flying stones. One substitute who 
lagged behind was caught by CSU 
pickets and tossed into the water. 
The yessels sailed shortly after. 

Later, a CSU boarding party 
scrambled on to another vessel 
also tied up at Goderich. The 
Skipper, and his two mates were 
roughed up until] they agreed to 
let the CSU organizer talk to six 
crewmen. All six finally quit the 
ship. 

At Windsor, Ont., CSU patrols 
waiting to intercept the SS Super- 
ior, were given the slip: the ves- 
sel didn’t stop but continued 
from Goderich to Amherstburg. 

At Midland, Ont., over the 
weekend, 20 CSU men were 
driven off the Canada Steamship 
Lines dock by angry shipyard 
workers. Manned by a rival 
CLSU crew, the SS Viscount Ben- 
nett sailed at dawn, Sixty CSU 
men who claimed they have been 
“locked out” were sleeping in the 
basement of a Roman Catholic 
Church in Midland. 

Meanwhile, in Toronto, Dewar 
Ferguson, CSU business agent 
and former LPP alderman, swore 
out 12 charges of contract viola- 
tion against four companies. 

+ + * 


Maintenance of ‘Dues 
Leads Union Security 


A United States survey of 100 
union contracts since last August 
discloses some interesting facts 
about the attitude df employers 
to union security demands. In 66 
cases, some form of union security 
was granted although in no in- 
stance was the closed shop among 
them, (This is specifically banned 
by the Taft-Hartley Labor Act.) 

Here is what the survey dis- 
closed: 


Maintenance of dues is appar- 
ently the most popular form of 
union security, Of the 66 contracts 
which provided for some form of 
union security, 28 granted main- 
tenance of dues, Union shop con- 
ditions were agreed to in 17 cases; 
membership clause in 15. 

An analysis. of 230 contracts 
signed since last June 23, the ef- 
fective date of the check-off sec- 
tion of the Taft-Hartley Act, shows 
that in 168 (or 738%), the negotia- 
tors agreed to check-off clauses; 
in 62 (or 27%) they did not. 

Check-off clauses in the 230 
contracts break down into five 
types: 

Employer agrees to automatical- 
ly deduct dues and other monies 
from wages and turn the money 
over to the union (3% of con- 
tracts). 

Involuntary irrevocable: Em- 
ployer agrees that to secure and 
keep his job, a worker must sign 
a form authorizing the employer 
to deduct union dues and other 
monies from his wages (2.2% of 
contracts), 

Voluntary irrevocable: Employ- 
er agrees to deduct union dues 
and other monies only if the 
worker signs a form authorizing 
him to do so, such authorization 
being not irrevocable for more 
than one year or beyond the ter- 
mination date of the contract, 
whichever is sooner (28.3% of 
contracts), 

Year-to-year voluntary irrevo- 
cable: Employer agrees to deduct 
dues and other monies if .the 
worker signs a check-off author- 
ization. If not revoked at:the end 


‘of a year or the end of the con- 


tract, it goes into effect for an- 
other year (15.7% of contract), 
Voluntary revocable: Employer 
agrees to deduct union dues and 
other monies if the worker 
signs a form authorizing him to 
do so. This authorization can be 
revoked at any time the worker 
sees fit (23.9% of contracts). 


Immigrants Relieve 
Farm Shortage 


The Department of Labor hopes 
that the farm labor shortage will 
be considerably relieved in 1948 
by Canada’s immigration policy. 
Before the agricultural season 
gets into full swing some 2,500 
Dutch families, numbering 10,000 
people: in all, will be coming to 
the country to work on farms. 

In addition, some 2,000 single 
men from Displaced Persons 
camps in Europe will arrive this 
spring and summer, also to help 
out on farms, These are in addi- 
tion to the 500 DP domestics who 
are to be placed in farm homes 
and about which an announce- 
ment was recently made, 

It is also believed that consider- 
able volume of agricultural labor 
will migrate here from Britain. 

Of the DP immigrants, 60 fam- 
ilies and 550 single men will be 
employed on sugar-beet farms 
in Manitoba and Alberta. ‘Most of 
these will be given year-round 
work but those who cannot be 
employed on this basis will be 
placed in mines and woods opera- 
tions after farm work has been 
completed. 

+ + @ at 
B. C. Changes 
Labor Law 


When British Columbia’s Labor 
Minister Gordon Wismer brought 
down the announced revisions in 
B. C.’s contentious year-old labor 
Act, there was considerable eye- 


You'll Get Everything You W 


Getting scarce goods into consumers’ hands quicker pays 
off these days. Automobiles, radios, refrigerators, build- 
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These Debentures having been sold, this advertisement appears for record purposes only 


New Issue 


$5,000,000 


The Consumers’ Gas Company of Toronto 
334% Sinking Fund Debentures 


Dated April 1, 1948 


x 


Due April 1, 1968 


A copy of the Prospectus will be promptly furnished upon request 


Price: 100 and accrued interest 


Dominion Securities Corpn. 


brow raising: the changes were 
much broader than most had ex- 
pected: 

—Individual strikers will not be 
charged in the event of an illegal 
strike; only unions and union offi- 
cials, 

—Employee protection against 


Limited 


employer interference with union 
activity strengthened. 
—Conciliation procedure cut to 
a 57-day maximum unless both 
sides agree to an extension, 
—Provision for “cease and de- 
sist” orders similar to the U. S. 
Taft-Hartley Act, when either 
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ing materials . . . they're all wanted in a hurry! No 
wonder smarter manufacturers and retailers are saving 
valuable time by specifying “SHIP BY TRUCK”! 


Truck transport is faster. Goods are loaded right at 
the factory — go direct to wholesaler or retail store. 
There’s no switchyard delay, no, “sidetracking,” 


Trucks offer greater flexibility. They come direct to 
your door . .. go direct to the point of delivery . . . no 
matter where it is! 


A. E. Ames & Cow 


Limited 


side violates the law. 

—The new Labor Relations 
Board can order a supervised vote 
on what it considers a reasonable 
offer by an employe while a 
strike is on. 

—To remove deadlocks, such 
as in last year’s meat strike, com- 


™~es 


Published in the interest of the Canadian Motor Transport Industry 
by the Fruehauf Trailer Company of Canada Limited, Toronto (Weston) Ontario 


panies with national operations 
must appoint B. C. representative 
to complete bargaining agree- 
ments, 

No change in procedure for gov- 
ernment supervised secret strike 
votes and no restriction on unions 
dominated by Communists. 


ant and Need—Faster by Motor Freight! | 


There's less handling, too. Less rating. Lesi break- 
age. Less loss. 


Both manufacturers and retailerg can carry Jess 
inventory, need Jess storage space... due to faster, more 
frequent deliveries, The surprisingly low cost of truck 
transport . . . due to these money-saving features . . . 
gives you greater over-all economy than any other 
transportation system can offer! 


_ See for yourself what modern iruck transport can 
do to help you. Call in a reliable local operator today. 


yOu (Am PULL 
FAR MORE THAN 


rou can CARRY! 


‘ENGINEERED 
TRANSPORTATION’ 





April 24, 1948 THE FINANCIAL POST ' 16 


iv. as ; ‘ndi 7 led tati lied by 
THIS WEEK’S OUOT ATIONS Montreal and Toronto |" kate Yeid® company Sales, Apes “apie Unlisted Stocks S2"2'S2, {cipresS'Gorand Intercity Securities Corp.) 
High o & 9 High Low Close : April 19, 1948 


Winni Cal d Bid Ask. Bid Ask. 
Quotations here listed are the official stock exchange prices for listed stocks including curb market innipeg, gary an >, : Mosher L. L. 1,000.12 .09 09. 09 | attens Toronto units ... soo | Hartz, J. Fo A svsvsesreere 9978 
Quotations. Fer unlisted dtocks, quotations by enlisted dealers are t given, The Financial Post a Mylamadue 25,980 18 teh iS i | Anglo Can. Telephone A . 10.50) Imperial Life 65 pt 340.00 
, cannot accept any responsibility for these qu . ; coeS esos Nechi Cons, 3,2 A : : : id. rprovinc sees 
. . . Vancouver ai Negus Mines 8,550 2.15 2.15 2.06 2.05 wenn s L. H. & Pr. Do. aoe 


WON. chvussiaecee 
: : New Bidl'’e. 4,000 .084 .034 08 034 ee Lambton Loan & inv. $50 ° 
WEEK ENDING APRIL 16 Range |Div. 16} | |Last Week end. : - 3 N. Calumet.17,087 1.00 1. 1.038 1.11 ee te ses : Laprairie COM. «....+.-+++ 
"148 Rte Yd) { Sales — Sa High Low , hr | Sales |Apr. _ Apr.16 Stocks ! sites N. Marien. 14,080 a. : 23 2 B. C. Sugar : pete BA. --conesaveneenece 
= , , ; . ; ‘ . coe Sa o . . ms Trus . w . e _eeeeacs 
High Low | i ry on Le Cl'se Elda Rain 1908 Dic a — Agate as - "s II ON. Norsone 45,800 17) et 18h ree Mestsiechenens Lite tee. 
~ Epes : Seb 42133.0044 S0/Praser Cos... 2278) 481 S148 were Rate ‘Yidld Company Seleo Apr nape Or oe Tat il Nieves Tyee ops. (es. (en, | Come Eavemeen Corp, = sone os 
. new . . S. . . * 07 see vos 15 04 é ana n 0 x 
20) 1745.00 7.5 $1.50 *iase i 204 191 2 20 18)|1.26-+-t. 10Gatineau Pwr. . 190 184 19 Hig lev %o High Low Close 12 


4 


ac 
s 


BSa- 


Monarch Life 30% paid ... 
seve eeee Nicholson.. 60,000  .06 MM 064 .108 | Gan. Silk Products Monarch Mortgage units .. 
10/38 38 38 3g | 108 4101 {5.00 49) Do. pref 10102 102 102 102 WD hnccc\ cons, NINE. 09 1. 00 1.08 | Can. West. Nat. Gas, pfd. Mountainview Apts. pfd. 
355; 17h 171 16 17 | 212 108 (5.50 5.1 Sah : Akaiteho. . 1000 .78 .78. .78 ess» Noranda.. 5,2 00 49. {.00 49.C0 | Capital Wire Cloth com. Nat. Drug & Chem. c. new 

903 100 100° 100 4 2. .../Gen, Bakeri 700 : ; so eae ‘* 14000 “0404p 1034 24g 11... .... Norkenite... 5, 134. 2.” ORE, SS ik apace adnened ; Th. BOR? .sdasedncdensd a 
20:16 16 16 16 ae aa 15,879 | 2 0 2 2.05" 1. -++- Nortetal.. 87 2.08 1.85 200 | cawihra Apts. units . New Bruns. Telephone... 
185) 163 164 154 154] | Reinke 5. coats “YK. 60.700 11 ‘(10 68 Stress eens) CO C00. 064 05}. Chase A. W. units Northern Tel. com. 
- 65.107 109 108 108 ; E .. 425 Oo 0.00 iM (WOE overs coos!) SORES.» Shee : > Colonial Steamships com. . 


‘ Old Comrades Brewery .. 
\/ bearer 50 50 ; J 5G Stiews i, 42 42 > BS ajess eee Porth Inea. 36,700 a Commercial Life 10% paid Ont. & Que. Ry. 6% cap stk 
5.0|IG. Mackay . 10 5 i 


. ‘2 ccne Agee... 3400... es “ee a tases eee maga 1,000.03, , 3% | Commonw'lth Inter. Corp. Paramount Kitchener un. . 
eat. kanes ESD. 768) 18 18h 173 5 La sets Aree. rt 10,800 10.10 Coma icckon nen ' Confed. Life Assoc. a pA Pee 3B Brewing com. 
. . } ‘ : gees rmistice .. 17,¢ 3 .22 1 2 Aa uRs , ; : y . , ‘ ‘ontinen e ® . 
: MD: hk ct. West ‘Coa. ; . Amo....... 12000 | 3 102.02 at ( oe bas: ae Cooksville A Prov. Bank of Canada ..... 
Se EPR wns Oa. Gt W Saddlery] 6 a: “ Astora G2" 40m “08 on! “orf log | 318, cor Cmutrane 124500 24 | corp. Investors Brenda Sor 
20; on were : 4.8\Greening Wire i : Be cat 37. 4,000 ‘os lon “ . Orenada 1,000-  .0 Cuban Can. Sugar com Sawyer Massey com. 
241/1.004.05\Asbestos .....-| | 00 6.7,Gypsum. Lime f mw 4S shes Me. 1,700 116 12101: cvoed ones Orlat...... 21D».  . troit Internat. Bridge Seiberling Rubber com. .. 
11.60 4.8/Ashd Hd y Ham. Bridge. We beens asst * gt00 | ‘oo 0 oR ' > ese. Onisko 78,600 : i ver Industries Ltd Sincennes McNaught. Tugs 
10 (1.00 S.6Atins Steels . 6.3,Ham. Cot., Pi,| [23 (18 5... c.., Aumaque... 8,900 | 15 ! ee a ae 32.32 | Dunlop Tire pfd. .... vgs Sherbrooke Trust ..... 
41 7.10 .|Auto Electric . 40 i}. 7.3 Harding Carpet q of -)) Aunor,..... 1,500 q 3.30 3.3 : creee eee ac. Fast ew  - 9 « Dupuis Freres pfd. Sovereign Life 25% pd. 
72.50 62 Do, “A” 8 4 . .|Hayes Stee! ...| Standard Fuel pfd. 


a 
oe 


StaBr: SSRi 
SSSSSSSSASRSSSSS 


o 
= 


aubssseresucsbsus 
aa: SBRSRumes: : 
= ee 
wSESuu~ Eas 
SS33S3ES3383 


SSSessssssssshusesse 


204 .084...... .... Bagamac.' 5,000 7} age ft, ae an RE ! 1! | Empire Life Ins, 25% pa. 
93 .604-8.60\Auto Fabric “A” 25) 1 ; 5.1 Hinde & Dauch, ; Din’ Dien ee ee 09 os ee, "200 , Do. 20% paid es 
203 .80 3.9Bk. Can. Nat.. le -|Ho. De LaSalle, \ 4 eee ae | 074 =«—.07 : . . ene ice ren ora. ah 0 ) ) Foreign Power Co. 

23 |80+4 20 |Bk. Montreal “| (1, 3.5'H. Smith Pap.| ; : a .». Base Metalsi06,200 1: ie ee . sees ene bale 1¢.c00 . — Foreign Power Sec. pfd. . 
/1.20+.20'Bk. N. Scotia . 405; 36) 48 \2, 4.4, Do. pref. cool ; ‘ ... Bear Explor. 14,812 .3 34 31 << = eA oes Pato CG 850 4. : = 7 Galt Brass com. 
34/120" 3a\BK. Toronto ...| fe 4.4/Huron & E. Mt.) 105 ..e1s eee. Beatrice... 2.500. 05} 054°. ; a So a ne ‘gq | Goderich Elev. & Trans. .. 

17 (150 %.3\Bathurst Pr. A. 3 i). .|Hydro Electric. | i 3 ; ‘ «2 eee. Beaulieu... 41,600. ae 08. -" ~ I Se ye A aa Great West Life 

3. Do. (B) ...../ \1. 4.0.Imperial Bk. aha . . 3 e+e. Beveourt... 6,500 . 41 ee oe nh See he aire ge pe ee oe ; * % M4 Guardian Realty pfd. 
38)'2.40 6.2 Beatty Bros. .. 39 39 «| 39 tose 1 Imperial oa. AB oe Bidgood. ... 10,200 ve ; BO oe one, Rein, BED) ES os aR ae eee | Guaranty Co. of N. Amer. 385.00 Waterloo Manufac. com 
-_ race, Lone saat ry <a ae “aie: ‘ : : . Bobjo.. EY = : A it ] oa, Preety Pere. 67300 ; ! 104 | cote . Cut Sves. | $50 p Sas — —_ = ° 
= 600+ 1.40 Belding Cort ! 2 4.2] Do. p. 6%... } ’ cs Ce *- Bonville.. 5,000 “05 “034 03 rt * ; : .... Pickle Crow. 2,510 1.4 § 1B 1.90 urney Foundry ae 
48 


Toronto General Ins. . 
United Farmers Co-op. 
United Steel A pfd. .. 
Victoria Trust & Svgs. .. 


cue: 


4. 
: 88: BS: Szysesezs 


7 


. seek eee -. 5 . 0% . ; ) a ‘ ‘ ‘ 27 Halifax Ins. «--- 14.00 pfd. 
1. Telephone 80 52Imp. Varnish . ; ive Bordulae... 11,100 50.42 3. cones atee TM as Se oa 50] York Trading com. .......: 


; . «ee ote ‘ ; 42 4 ‘eo a} 9 ; Hart Battery com. 
5.6\Ind. Accept, A. 4 O84 00205 ses. Boyeon P... B00 $ C4} 204p 6 eae a ae 2s ga an a am ane al ons r 
ie, reac) 3 . pref. 5%. y . .+« Bralorne... 5,089 £.00 8.15 7.45 7. : . * fone | ee : , ere Dividends Declared = 
. ‘ ; 5.9|Ingersoll M & T ct: es 4 d 3 ee. Brewis..... 1,000 .05 .05) .05) . > Te WEA LAE Sheng ne le : : ‘ ; ed 
Se nites! ce ie ae 25 linter’c Coal ... 25 24) 25 04 024 LTE LS. Bridge 3.000 024 ‘ek 8 BBL or Lane. Reet... 4,000 Dividends Declar Imp. Tobacco 4% p. 25 
- 48/Brant, Cord. p.| i ... Inter. Bronze. 125] 11° 103 104 5 : 2 eees B.R.X. Con. 1,000 oa: 2. soe Rosa” Re ae ' oan . @ This Date | Int. Nickel 7% pf. ‘ties 
io biBroctian 50 65|Do. pref. . 55/232 24 234 ‘37 "3 SI Browln....-1300 | 3000-128 oS te  poant See oe f oe Dy Sen eee Toe 
1b “001.36 Brew & ad 85| 15 iA. 5.7 Int. Metal ind. 330|, as 284 a : .40 <3 ees Buffadison . 27,900 . 80 . ae = o : ass anne oy 2'450 , : ; ‘ ment Kerr-Addison Gold .03 
5.6 Br. Am. Bk. N.| : K 45| Do. pref. ... 100 ; i it dees Buffalo Ank. 1320 80 1.75 ) > TB cess wees Guiles... 1000 064 106 $ Kirkland Lake G. . .02 
4.3\Brit. Amer. Oil 34 “Tete a | 10383, ‘a th ‘sm ae Bul o peat < . ' "Que. Lab... 125600 -63 e Agnew-Surp. Shoes .13 Lamaque Gold .... .06 


rit 


GS 
5 


: ‘ ee ie of 6 ( *""" QO M'Ceve. 48,000 «3 f 9 ; Aluminum 4% ee 225 Leitch Gold ...... .02 
+t. Do gg mai ae ote 108 104" ; . ers ms 16 - s 6 . 8 .52 ~.-. Que. Man... 5,000. ; : : Anglo-Can, Tel., = K Lewis Bros. Ltd. .. .25 
3.8 Int. Pete ....; 46220 13 133 08 Calder B ‘10.09 13.06 "°°" Que. ¥. K... 2000 ; , Argus Corp. , * 30 | McArthur Ch. 5% pt .25 
.lInt. Power “.:| 190, 52 46 ee. : at ji ise Queenston ©, 1,5 SRS ok Do. 41% pfd. .. : - | McCabe Grain A .. .13 
Int. Util. ris 791' 114 ; : Camp RL.. 2 "42 255 (2.25 2.26 “++ Quemont. .. 12,385 13. 123 8. Atlas Steels ....... 25 Be whine Bros ~ 
"“\Invest Founda.. | 77 7 Cen Mel... ; 1% 1. vs. Reeves MeD.1,250 1.66 1. 75 | Ault & Wiborg McIntyre-Porc. 504 
Do, pref. ‘ 52 : a ‘ a . z 3 “26 . ‘ > .... Regeourt... 18,100 . . . . pf. 54% : 1. 7 )| Maple Leaf Milling °.50 
ag Pub. Ser.. o33| 82 : : ’ aree ; . x a ..-- RenoGold. 1,500. .09 08 ; Aunor Gold a Mercury Mille... 
Yel Inglis ... 64/ = 9 i : : iboo.... ¢ ‘ ‘¢ : ; ..- Richmac... 2,500. . : ne Bank of Montreal .. Minas Basin P. & Pay 
+6.25|Labatt, John ..| 205) 2 : * 5 1. 2 scene SO ke : fo | BK. of Nova Scotia 30 -15| Mt. Royal Rice .12)-+.08« Apr. 30 
2 gy legen ee é‘ ro oo" om a ae ae “C1 Royber Gils 25500" Mla a0 ae | Saas gett — yh T)| Nat. Hose A 415 July 1 
; ‘és 400' 9 10 : : ’ Por... Secu f ‘ <ceh Rupununi...42,700 : b ‘ Do. A “* "50 ; = edvevessseees = — a 
f ’.|Langley’s ove a ge had 5 5 ‘ : ; ; 68 23 : aves asi Salmon G.. 4,5 ‘ as ‘ ° Bathurst Pwr. a c le eee codecs @ 
iutbe+t25 Do. iB) | 80, 5G Laura Secord’:| 520) 133 Century... 2 a Samer 2600 310 310 10.10. | 9¢ Bertram & Sons A 28 es 150 May 1. 
7).48  5.6(Burrard D.D. A 8 141/1.00 6.8\Lewis Bros. ...) _85| 144 Santiago... 4000 13 114 gos bse | 15 Jun. 30 
113|.7044.15 Butterfly Hos. 25 te oH Loblaw A ..... ie) = Senator R.. 20,450. : : ‘ A ' De. snide Se OS 
31.10 2.9/Canada Bread . so 4 : ee 20: 61 Shawkey... 1,000. Do. B "30| Ogilvie Flour ...... 25 Jul. 2 
wuts de be ek Nine Tilcewaere 1 sees Sheep Creek 2/050 


pncel . . : Brazilian Tract. a Do. 7% , seve 1.75 - 1 
Sherritt G..313,722 1. aaet Pro: 
15 |80 451C. & D. Sugar.) 7|. ...{Mackin Steel . ai ed B. C. Pulp & P. pf. 1.75 on. § ~~ oe 
25 |150 60Can. For. | 150 FE 12.00-4-4.25, sett 1050; 


Sigma Mines. ue . ‘49 | Brewers & Dist. .60+.30 Do. 7% pid. ...-. 1.75 May 15 
434/2.004+4.50Can. Malting . : d . Ex. 895) ‘ 
9.60 6.2'Can. Nor. Pr.. I 3 | 1020) 
33 [1.50 4.1'Can. Packers Al 80 35 23 ; .'M. L. Gardens.| 12, : 4 . Z ‘s So 2 
ae aan Sane “B is } its iio Leaf 2 335) , . te ears C. . . . . "4 § peas Sil 11,000 
\8.00 mene: | ‘ 2880! ¥ : 7 ; ; ‘ 2 
11 {1.00 8.3.Can. Steamships| (4135 43 285 . 03 wees eve 20,825 00.904. ‘SO 1:18 708 122. Spring Stur.. 8428 
35 65} Do. pref. 39 38 J 20004 , Cortes 2,000. . . oe esse Qn Se Se: ‘ 
23 11.25 5.4/Can V'n’h 5% p 40 23 23 | 98 t pref. ... 25 : . OF... : i : ‘a f° See... aa 2 : ; Do. tresses 
10 |.60+.15 Can. rere. i cliMelehers pref. . 182} 13 13 13 13 . : Croinor. . .. . ; 3 63 SS Gee. Oe ee Do., Cl B ..see0e 
70 400 5.3.Can. W. ms 23, » 75 6. .|Milton Brick .. '2.00 2. 90 2. . . . . ne ‘ : * 2. Steep Rock. 10,475 2. i 0 2. DO... ssssseeeeees 
214 +.25 7 Do. “B" see g 00 ..|Minn. & Ont. P| 3060) 242 242 241 243 . , ; 0 ‘s **** Sturweon R, 1,800... DO. sssseereeeeees 
213|.80++.20 |Can. Bk. on: 22 20 '+.50 ...|Mitchell, Robt.. 690! 183, 2 3 100 1. ry "2. Sullivan C.. 6,500 1. Caldwell Linen ... 
172|200 9.6Can. Breweries! 1 ‘ .|Mod. Contain . "30 12) . . Deni sass . 0 > + ; |... Surf Inlet.. 14,000 1: 1 ; ‘ Do. ist pid. ..... 
33 2.00 5.1\Can. Bronze .. 40 \. 9.1/Mod. Tool ... 6 5 . 3 -L.. 88,500. 3] ‘| ‘09 1 0 Sylvanite.. 6,350 1. Do. 2nd pfd. 
1681.25 6.5/Can. Canners . ; 34 '1.004+4.50 Molson Brew.. 35 . . oe : i. 9,0 oi 3 ‘ > ‘6: O33: ct eS ; ‘ ‘ Can. Nor. Pwr. 
23 [1.004-.20¢ Do. ist pf .. 25 12 1.00 .7,1'Monarch Knit |. is 12 : 3 i os : o) Taylor BL. 1,100 ; Can. Vinegars 
1? |.60+/403 | Do 2nd pf...! 95 4.50 <a Do. pref. ... 15 : é : onan) ‘ ; WW :... T. Hughes.. 9,250 2. ; , ; Can, Bank of Com. 
92.80 6.4/Can. Car & F.. 80 Loco. 40 mw ent Di + 22 : ‘08 **" ‘Temiskaming 2,000 an Candn. Brew. ..... Royal Bank ....... 
15 a 66 Do. pref. A.. | 30 ees o Montreal Tram| 32 65 404 ib . tee 4 . a a ***" Thompson... 4,500 i 3 4 Candn. Bronze .... Saguenay Pwr. pfd. 1.06 
00+850Can. Celanese 70 65 [3.00 4.i/Moore Corp. ..| 380! . . . 12) 20 ia ae : 12) Thurbois...;37;600. | 07 Do. 5% pid. ..-.. 125 May 1 St. Law. Flour ..... .40 
Suits 2 a fi ra su ett ant aaet. én: ‘ z ; ane 3 ‘ SO sd a Sees z bure Gold 5.534 : : ; 58 A -_, Ape. 8 Mar. 27 sarie’& oe 1.75 
. Roy i . a aor : F aa % . “ waa |) . « « . . > 2 u Scarf ore 
is a a 7 [2.00 4.9[Nat. Breweries. 238 ° ; Du y ib ¢ - 06 C6 i Of ads quenenes, var : : 1 . cl. in _ 1 
5.6.Nat. Drug. . , ; fi 09 } ‘ a cose coos Trans, Res. 2, . : : . pf. 124 Jul. 1 
33. 34 13), aera \Nat. Grocers: . 1 6 05 ....6 seve United Keno.3,015 1, & , . Candn. Ind, Ltd. .. 17k Apr. 30 
Do. pref. i Do. pref. : : Past Sull. : 30 2:35 (2. ‘ OT cnus5. coon Union Min.. 3,566 : 4 : . Can. Invest. Fund 
Sicanedian Fire 203 2 6 SAINat.’ Hoslery” A | es Eid oe 2 we ow] tee he oe oe oe foo eee oe 3 ee 
i . eae prod 3 68 Nat. Steel Car. 213 4 : ; 1. Sol... : ‘ , 2 sese Ventures... 2,050 5. . . Can. Inv. Corp. . .10+.058 May 1 Sidney Roofing®A ., .224 
op ced oe oe ame i Ly 3.9National Tr. . 100| 26 : ae ect weg ‘7 1 14 os ea Vicour..... an ‘ B ‘ Can. Vickers pf 7% 1.75 May Eg ve = 
263(3.00+.41.00'Can. For, Inv. 30 50: Salting. We went Beltant j 25 i 45 a" gas. re Am. 19045 8. ' eee ee ee So. Can per 
13),.704 #.20) Can. G. Inv. | i “North Star iil 2405/32 ao v os 0 ..... eee Wekusko... 2900 “25 
10 [42.12 .,.!Can. Ind Ale A 58).35+.083) Do. pref. 315| 52 . : on 8 B .B : SED IND West Mai. 1000 ; ; ‘ 05 : . of Can... .75 
10 $2.12 ...| Do. (Bi 1393] yas 2 15 #50 ..{North Can Mige 50) 15 FertyTour. 3,800. St). : oe ca: : 08 ’ Do 


‘ eccee eves Wiltsey C... 4,000 06 
i a ‘ Found — $1,000. .04 . A 
204/44. - peveenone ent. 50| is F ‘ eeee Winchester. 800 U9 . . ’ b ie 20 ‘ Taylor Pea 5 
rae 165 165 165 : : rancoeur.. 1,500 . OE : aylor r. 5% pf. 12 
73| 67 67 67 «67 | ©: 242/1.00 3: 9 Ogilvie Flour . 272; 263 : a Frobisher... 3,300 «0 : : .... Wingait.... 13,500. : ; .06 . pid. "30 : - 


70} 12 15° 15 15 1615.7.00 42 Do. pref 25/167 2 G.C a 3000 09 12 12 LI: -O1: +. Whe. R. Tin 1,000 a : 35 Jun. ern etree 
1815) 264 253 23 242 117 (5.00 43/Ontario Loan...) _ 31183 ‘ .90 Giant Y'fe . 11,432 4. 2 3. ; eee san: ae Winer... 10 aolb 06, .064 ‘Oo 2 Das i5s<0 oo 25 = oo 
300/1.50 1.65 1.60 1.60 16 |1.00 6.1/Ontario Steel . 10| 16 . : Gilles Li. . 10,700 08 08} ‘0 ( : 3 Frebeker. 608 2. . q ; inl. . C04 

460' 11, 12 11h 12 53) . Orange om “ 925) 6) ; J Geb ta : Soe ; .02 ‘ 03 . . seete osee | Sea) eee : . ‘ — Text. 5% pt. 50 
2.1 Can, Pacific ..| 15417: 15) 153 148 15% 25 '1.00+f. 25\Ottawa El Rly. 6285, 403 . i ; : 56 : . trees wees te : . . ‘ eyes Glass .. .50 a 
..|C. Pr. & Pa. in, 140'1.50 2.00 1.50 2.00 15.60 3.5/Ott. LH. & Pr. 100) 17 ‘ a ae B.. ~ a +e Ape. 2 

‘ . 172| 10 12; 10 12] 28 {1.60 4.7,Page Hersey . 645' Seal . . Wood seecee 
wd 10' 23. 23h 234 234 511.25 4.4 People’s Cr. S. 100} a ; 


9 : Davis Leather A .. Alex. & 
Can. Vickers . .| 325' 21 21) 203 21 2 40\Powell River . 2665} Oil Stocks Do. 17h James pf. .. 1.754175 May 1 
10.7 C. W.. Lumber! — 9570/3.624 3.75 3.50 3.95 ‘60 ...'Power Corp...| 612 Disher Stee! pid... 50 


Me Aem-G.&0 500 .06 06 : . Dome Mines ...... .25 a : . 5% pid. ane 314i May 1 


eee 


a RRS RE ERE 


SBrs 
FEES 
ae 


=RasS 


~ 
Gy 
3 
0 es te 


speeeet 
ra 
PAE gER 


5.0\British Rub. Pi 
DE Co, oe 
781) . .-.|. Do. pref: .... 
21 '1 2044.30 Bruck S. Mills; 
281/1.40 4.5 Building Prod..| 


Boo 
See eto 
a 
& 
te 


~ 
wee 


oe 
BSeces 
- 33 


wue GEOR hte Bas Be GHB 


eee 
8. 

S83 

% 


reel 
S535 
artis 


B 
e 


Silanco. 


HER ES ‘31 | Brit. Rubber 5% pf. 1.25 Pe Ltd 15 Ma 
Silbak Prem 5,325.3: 38 ; : 7 nmans ie eeeee oe y 15 
Sve Mi... 6660 20 8 ge eee & os . . 6 150 May 1 


May 10 


2253 


- 
ae 
~ 


aa eeieee 
> 
® 


3 


my 
Ss 
z 


>> 
BR 


~ 
ae 


Purity Flour pf. ... 
Que. Power ....... 
7| Quinte Milk A... 


Reitman’s (Can.} pf. 
a = Knit. Mills . 


seuessy 
isigis jp ba age babs 


sd 
1 


ou ee 
7 
uo 


Do. 
Robinson Cot. ... ee 
Rolland Paper .... 23 


— 
wo 


SeBEi 
FES SER Sees Ra pees 


BSornsehER Re BW REESE BE eh oaS ond FUNK 


> 
5 


T0160 


id 


canieatinenta tan 
% 


SG». ao pat pee he Sas tee te ng tat OR me mae te atta Ee pt a ptt eR es nae 
ERRe 
BRR} 


BRR RRR RE EES 


WSSEMEE HERBST ENE 


FR 


nam 


. . seer 


a8 


+ @8eeeeee « 


— 


tr 
scbactsastiate 
Bae SeNS 8G CE woe 


2228 


Seyte 
83 


“ 
- 
oe 


2323 


: : ! Paeahitie 7 ‘ Fleury-Bissell pfd. = . > " 
150' 17. 163 1 DOVE 5 : poe tas t § ; Foothills... 18,175 3. " . Fishe 167.6 166.6 


3742.00 4.9/Can. Westnghse 21' 41) af 39 «6418 50 |2.00 4.0|/Premi Trust.| 10} 
coed. Admiral. . £,000  .06 ‘09 5 i Dom. Bank ...... = Do. 6% pic. .... 37) May 1 
934/4.00 42) Do. wref. 
Anaconda.. 95800 “114 i : Eng. ....+.++ 3,00 . . aSpec. tax-free distrib. 
440| 94 9h = 9i Oh 154]1.00 6.3\Quebec P 1! 16 
39.50 4 oee erat aan Atlantic... €0,600 20h 30h 28) Do. 2nd pid. .... 374 
s7s'3.an 3. 15 3.03 3.05 28 25 |.50 1.8 Regent Knit a | 26) 
- ass ‘al. 39,200. 24 ao al Pre- Same 
8 ‘25, 3.1\Col. Ter.. p.. 10} 9 8 8B 30 |2.00 6.7 River S. M. A. : Hallnor Cal. Leduc. 39,200 194.254 ee . 
—? week week last yz. 
Rg é O74. 46) Sl Onmmend.. Sie BAL : 1| Cattle ..........$15.65 $15.50 $14.57 
arr. 3798! .05_ : ‘ . ‘ 
isi(1.60 @3\ Do. pret. 9| 16 ‘6\Shawinigan 5 | 84 Heath...... 1500 08} 109 08 41D oe? C. H’Stead. 273,875.20 24.20.21 | Dryden Paper .... .25 May a a 
".\Cons. Lit ; 
0 |Sher. Wms. Decalta.... 51,200 Weekly Indices 
io 60 Do. pref. . ; ; j . Freehold 4300 04 04 Four Star Pet. 
j ; £ » 3 Aa 33 ’ 3 9 . ee eee et . : . . 
Cor P B sea, 35 35 8 silver wood Ay oil's owes wets Retail (Mar.) ..... 150.8 
99 5.00 5.1:Cor 


33Uit.20 +-0-STHC. Wire Box A| ; 104/441 sh. - Pressed Metals.| 1920! 
8.75 cael nat Rotates) aan O50 08 68 54i/t4.00 ...'Price Bros. v4) ane Alta. P. Cons7,812 154 17 ; — Goalnt anengat = IN Y. funds. 4 _Tnitial. 
15 15 103.60  48'Prov. Transport; 1237| 111 onan Ss 2 * Mar. ait a 
670' 124 122 124 123  93|.50 5.3'Purity Flour .. 250| 10 Anglo Can.100,065 1.90 2.05 1. soe to ee §Fer each 20 shs. held. 
Saal 00: Cargueete Be | a Apex...... 32,000 a 8. ‘ . DIG. seseee - . sSubject to approval FECB. 
t. J ebec Tel. ... - 
“a 41 41422). Rand SS. ...) 175) 54 Br. Dom...334,400 23} 29 =. Ba eee saves: ae sen 
124/80 ‘a 1113 13 17 1100 59Reltman’s Pra. (05$ 2084 3020 TIT Halerow... Calmont fio) a2 es 80 125 Aug. 1 Jul Commodities 
16 |.50 44 Cockshutt P 28 11h 12 22 .{Reliance Grain | . OF : Halliwell G, j 03 i 4 est 
3 fer.» Ket . 00 3.6 8 7. save 200 3, 60 3. 39 ae Cent. Ledue 30,700 28 30 : / & Ee Latest vious week 
63).40 62 Do. pref. ey 8 6i . : ~ B. 38, . Rark 25 08 ema : 
O11 . + : : ‘ : 4 4 ee. Commoil.... 500 . : : j Dom. Woollens..... .20 15 | HOSS ...-cseeeee 27.85 28.35 21.60 
; ‘ J May 1 c 
et 11.00 "Zicoes, cons. "Bakers ~ ‘. . ca as . . asaga ; . . 0 wt : BB acéicc ccce, Ce? WE : ; ’ Donnacona P. p 41% 1.12) May se opper, Ib. ...... 21% 21% 
1 - ‘ ° 4 ngamo ‘ . 
a 16 a9 lone igan | ) : : 33 Dalhousie.. 8,985 . Sees j East. Steel ........ .15 Jun. F wen me ayes a 2 = 
hos 95, 24) . FE giclee, A\ : ; 7 “G.M..16 mue7 y ; 2 .. Davies Pete 25,133. 20 . Esmond — 5% p .25 May i Apr. 8 ores ae 
; ’ : 25 oe igh Bell. 3, : : : - * , : Fed. Fire In - 1,00 Aug.16 Aug. 12) U.S, Labor ....., 160.6 160.2 
#14 3.00+13.25 Cons. smelt...) ie —, - 2 7. a re vl | : es | sahs coe-« as 0! # 4’ "f ee ee ae peel eae ‘oy ; ’ Fed. Grain oh pid . 2.00 May 5 , ; 181.30 149.80 
2) j Se * 
lccmammere Ga Orta : Cos. .... .75 30 onthly Indices 
‘2 200 32.Con. Glass <i “B” a8 7) IIL Homey Gold 8300 (ee ; ees 2's. Gee eee S @ | Ad. Breiman .+. ; 
‘ 10'1031 99 He &Simpson “A”.| et 8," cae Hudson Bay 55m 25 624 49.5 ee me, GressoGreckaiaee : ; : Do. 41% pfd. .... iat Wisale (Feb.) ... 147.3 . 
33 1404 .25 Cosmos io. 10’ 2} 22 ‘42. .| Do B 034 024... ugh Mal.. 2, ; a Gees ta seh f : : 
81 $5.00 og Cream “3 


ee U. S. (Jan.) ...... 165.6 
10! 81 : ' ' | : ero. ... Indian... 5,100 | i ; : i L we ; oicke ween Hereal.. .. 14,600. ‘ : 4 Gen. Steel Wares .. .20 . Gt. Brit. (Jan.) ... 212.1 
50 | Aircraft. -' 100° .65 00. 5. ham 5183. $120 111) ‘Inspiration, 2000 (36 (35 133 “3! MS Gh... cone Tipe Carney RRR Te ie ae caces Le 
Pe j i J é Reader Int Uren -€60°9 ; : 15 .... Home..... 76,757 6.90 7. : 35 G’dyear Tire pf 4% 50 Apr. 
30 1.604-4:73 David & Fre. “ 20' 31 : -1|So. . Pr... i in. 60,200. Grafton & Co., A 25 15 May 26 
eta bee ot a hice ' ; : > , . Island Mount ‘£50 1. Ledué Cons.11,900 17 G tees ae ae British index is Board of Trade converted 
234/150 5.9 Davis Leath. il 107’ : ast . . South. Invest. 3B. ; 6 5 ae... 500 044 ; ‘6 cag then West 67,980 ‘3 ; 80 eee 25 Sep. to 1930 base. 
1-70 vs De aor’ at s! = = £6 eet Corp. 160 ; i ae ree ue in . . : ; d . sees Lethbridge. 20,200 O14. 2 y Tne sdk cade eose «6S CD. cattle a ain quotations » as follows: 
' : i Dicher Steel. 5! ; ; ost ae eas 22) ‘s vets Jebotke.. 8175 4 4 - A ‘ ee. Lowery.... 1,050 .50 .50 .40 .50 Hallnor Mines ..... .07 Jun. e ee over 1,050 Ib., top 
Dist 


\ | . > Al ; > «ee. MeD. Segur 10,100 .694 . : per-electrolytic, New 
.-Seagram 6.0 Stand. Chem. . 2 6 ; 3 i . J.M. Cons. 71 : ; ; ‘ McLeod... 18,400 044 Hamilton Cot. .... .22) Jun, York. Coffee No. 4 Santos. Rio Sugar 96 

35 3.60 3.00 (Dom, Ang Inv : 1 ‘5. ; ‘ cera 35) 92 : 78 «++ Joliet Que. . 13,700. a ; 3 : : a Se : ‘ ; t 1 wand : 

ane <aibens eek , * ‘ -—* Kay Rind. 100 Mercury... 48.600 .14 . f Imperial Bank 25 May 1 Mar. 31! degrees cen c/t New York. 


(120 4.0 Dom. Bridge .. $ i 171|.621-4+.35 Do. pref. _.../ 34> 1 “1. Kelwren...118,100 | i: . 054 ....2 ees. Midcont.... £5,500 


bot 


tbe SE 
sankel 


ma 
3 


28 


eeeeeese ace 


Brazil Gold .....c. sss oi 
ak 034 


eee 


+3 

> 

° 
sae, 


eG oo: SBEGEUEE:Geestic ab 


ere 


cee! 


eee eses 


iy yj 


ee 


@eeeses 


Sy 
-.~ 


Cryderman ......5 0 oss 


gi 28-8 


83: 
:? bRske 


2 
-~ 
=> 
3 

a 

BB: 


sa 
ge: Be | 
' 


sii 
wee 
ist 
8 


mt 
3 


iB: 
-H 


Use sScense se Be ntUEssesees 


Bs: Shek 


geese: : 828 


eee 


“a. 
skaz 


5 
es: bs 


“eevee rere 
S. Oe Med Ana oe 


mopee 
esses 


Norgold — ...sscoses 
Normandy seeeee 
North, Canada sees 
North. Empire .... 
Packsack 

Partanen Mal.’ .... 
Payuka +e eeeree 
Powell Rouyn v.t.. 
Proprietary .....s. 
Prospectors Air’s , 
Purdy Mica ....02 
Quebec Gojd ..... 
Red Cloud ..ccssee 
Red eeeeeeee 
Red Hawk cecceces 
Renabie seecececes 
Rice Lake eeeeee 
Ryanor ...sccosses 


_ 


3s 


, a Sea * "15§ 107. ....2 2... Mill City... 27,000 ; 3 ; 
1.50++.37/Dom. Coal pf . : _ 40 8.5|Stand. Radio .. 5 | lee ie ee ea a i """. Model.) “1200 125 ; ; Stocks Not Traded This Week (Continued) 
.\Dom. Dairies .. 3.40 8.3\Stan. Brock B! . . Piece 4,910 13. a : ‘ ; vis eeee Nat. Fete.. 1,100 
1.75 7.1 Do. pref. ... 4 67 (3.00 3.8/Steel Co. of C. ‘2 A994 ..... re00 j 09 aaa ‘ 
: tee : ‘ : ---» New Ranch.28,000 . ‘ : d , 
be: oo ooh p! 5 232 1.00++.50 Tamblyn ; : Kiting te f : ; , > Rotinson Little .,. 
42\ Do. pret. . Taylor Pearson | MBS. Stas a B00 Pe. Fete. 36,956 : ; Bettens Pee». S04 
; ° +2. . Nee RS. yoy 15 Cl , “ns ’ wee : Tert RC : “8 é! ad : : rere: oe me : ’ ; noomee Pr. P. os 
#21‘ Bom: ss ‘| z 1.6 Tip Too Tailors ’ ae eet ele Cee. Ae Oe cdeshs eee Riehfeld. \ eee, 03 & nny veh eed 
’ : ; : ° z ¢  wtecs, we Roxana... 7,000. ‘ ; ’ : 
-- Dom, Scot. 10 |.60--#.15 |Toronto Iron A.| i a , oon 2 5 0 "TTS Royal Can. 144,700 “tig | Seythes & Co.. .76+ 
eI ae =e 160 :7.00  4.4'Tuckett Tob. P. | aes oy et ¥ 
. i : +...» LamacueG. 341 6. ‘ , ‘ Shere Roy ono . 
: a'ltSo | si3Unied ‘Corn. A 3| 054 of ee: 1 aS + 104 "|. So. Frazeau 25,300 $34 So! 
192'1.00 = Do. ee cost 16 |1.00+-7.30| Do. “B” .....| 845, 173 My: a REED letder “UG lime ' t ‘ eee So. West Fete2,2000 30. .! ‘30 CO Simon & Sons. 
Ii |.60+.15 [Dom. Textile 96° 11% 124 4523.00 6.5 United Fuel pf. "508 "7:0. Leitch Gold x00 1 ; Sunset... 1,500.08} 10.084 .084 | SIRO 
m. Textile . ’ . . ’ 3,f 4 : ! ; ” Ganesies ca’s 
1631/70 4.2|. Do. ref. ..| “201854 165 131). ... Do. (Bi pref. .' 1 Lexindin. .. 2,500 A 0 ota oo: ee ae 
' ! ..» United Secs. .. a ce : has Lingsid . Be YP 0! 05 Eke ae ‘bree Point. 500 .05 
2 |1,00+-4.75 Donnacona pe | gasi| 218 23, 22 hs cuits remem amen 1. gi Liapide... i 3 190 LL. Turner V..” 1,200 20 
: ereeert. Se 12 Vapalta.... 7,200.15 ca an new 
5.6 Economic Inv. 225) 354 354 691'4.00 5.3, Wabasso Cot. 15 maneped... ©.700 eas 733 18S ; erling Coal ..... 
14 i Bleck oe,” ino 1815 loge. iilWeerme Maresess 3290 10 O84 Yerk O 3,000.0 Stowell A pf. 
- ao m4. erk Oils 3.¢ 07 : , ° eo 
350 73 i4 a BA 5.9| Do. “A” a gt *N_Y, Funds. 2 Extra ; Do. “B 
5, es 4 eS ° ’ Paid 1947 Paid of abl 1948. Sup. Pete or McFinley R. L. «..+. 
18 | Fairchild Air . 2001.25 1,25 1.15 1.15 33 2.00 58 lwesteel 3! Mod. BL. . 4,000 3 ’ 205 26 =e ae : McGillivray C. ... 
"1511.00 6.1 Fam. Players 4606! 16 «161 16 164 3.3\Weston George | ! vere tees Magn i ae > | acaee, Dene 
.-.'Fed. Grain A is ii S$ § S $ 2 ; 1iWilsils 78! 02. ol) Man. & Fast. 6,000 le Theatre Props. ... ... N. Louvre a 
" d Tip Top Can.., 
ii... Fittings sose+-.) $7) 7h M 63] (Do. ret. 4 5 3 200). 3°"" Martin MeN. 1/000 ‘08 Montreal ‘Toronto Calgary. Vancouver’ Mew York. | Tooke teen, te 
a1 00 5.2| “A” .| 50/11) 11) ry 51.0 


a ees ; ; ; ‘ : D , ‘ ee Robertson P. L. pf. 2.50 . { Bouscadillac G. M. — 033 
43.00 7.5'Dom. Engineer 72 3.00 3.8! Do. pref. ~...| : 40, , 45 Pacalta. 109,815 28 inaen — . 
: «... Noréon, 700—=«. ‘ 3 . 
y a | ay ; 4.3! Do. pref. ' : ; pebaa veved, Meee 3CCR tin s 4 rr BC eps Okalts... 170,415 1 DO A. is vecscuat 
: ; ; ; > me : ; Russell Indust. p. . 
. Dom. Magnes. L. Dufault . 52100 : ; Siac he Fhillips P.. 52,500. d d 
Inv. 4 . Tor. Elevators.; cee aes ee L. Pevan.. 9,500 Scarfe & Co. »2 
Ms 24 | : "| Royal Crest. £00 103 e 024 102 Do. pref. 1. 
ys Sil. sos, Twin Clty. 5... 7 63 25 wea cess Lalus..... P00 2.50 2. 2 j 
S apa Cad... 2,500 
S Do. pref. 
23 1.00 42) Do. V.T. 40! 23 17 +60 ..\United Distill. Lebel Cro. caer Re 5 aes - Pi Ni 1. 1204 
5.4 United Grain A 22) ; PORE Siac kee Me " 15°9 TexesCan.. 20 1.15 1. 
10 |.80 6.8.Dom. Woollens 238; 11 11% ‘ ’ 3) . : ingrran L. 15.200 
1 ¢ i Stanley Brock A .. 
#8 0041.25 Easy Washing 80 1% «182 15 21 #50 .. Viau Limited .| Louviccurt. 9€,8¢0 OO sere nited Cils. 23,300 105. 
of AES Wellington. 1,000 06 Sterling Trust . 
160, 16 | 158 101.80 7.1|Waterous Macosea.... 2,220 2 we ! 
‘ 7 ' ( wy ; Sanita! Tanke Stuart, D. A. 
3.0 Equitable Life 37110 10 6 32 (2.00 | West oan , Macleod... 18158 t Paid in 1946. — $ Copita’ Pepayment. _ @ Dividend deferred. 
26 Y : 2 2 " McLalian Gold .s. 
Seen B15! 45 454 433 ‘ i ss Do. 41% pref! wm rece eves Malartic G, 1¢,050 ! if 
} Do. Sey ” ' ters eves Maralgo.... 1,000 0 ‘ Thrift mores ae 
. oss ntore "Broa | 28190, 98 Pi ost Windsor " Hotel: a Bea ee Volume of Stock Sales 
McIntyre ‘ 318 Toronto Gen. Tr. 
Fleet Aircraft 


: 8: SBE: 
3B 


rs 
b: betes 


25) 186,900 921,000 107,786 110,408  — 1,860,000 30 
3700} 2): 24 < 3 wy K | : | . ne ’ ’ ’ ’ 1500, Toronto Iron . .60+ 
1.00++.25 [Ford Motor A 12940) ork nitt K a! T5464 


7 
t. 
one eves MeR.L... 7,000 .83 f 5 5 ; oe _77,500 457,000 i 23,870 750,000 Tor. Mortgage .... 5. 

1.004425! Do. “B” ... 27, 233. PP au : te n...| 150| 4 i 3 ee AS > wees MeMarmac. 10,600. PAs ; ; ‘230/900 1,315,000 122,106 2,570,000 | Traders Bldg.. 4.00+1. 
- «For. Pr. Secs. 100} 15 15.15 xOn arrears. tExtras : : vse MeWatters. 1,000 Traders Fin. A 1.00+1. 
a seen DO 25! 5 Do. ‘- 
1, 
1, 


8 
oo 


8 


, 75 | 200 arrears. ences tee 85 6. vas Mining Cerp 3.485 7, a aa 2 | Apr. 15 .. 187,700 1,150,000 y 136,254 2,000,000 
of $ fe wes n et after income taxes. ‘ : > ' 9 . rs j : os kj 370, , 
1140 65 Foundation Co. 15! 22 11 20 211! eDividend deferred. 4sFor each 20 shares held. pueGas, 3 ' a ore serene. sane ara ee 


Morete.. ccs. ad 28 2 . +» 173,800 822,000 214,681 131,126 1,250,000 


STOCKS NOT TRADED THIS inn — As "250, Do. A: at 2 


Div. ‘ D $ Bid Ask ; 4 is 
sale Bid Ask ' a sale Bid Ask rate Last Apr. 16 " : $ . > 
5.0 


3 


. alpebe: 
a 


: 
pBReRRE 


s Apr. 16 
Chatco Steel pf... .50 7h 83 b 2 b Inter. Bronze .... F Mont. Refrig. & S. 


Ss 
= 
ee 


Last Apr. 16 | Cinzano A 4ia Int. Coal & Co... 03. 35 Do. Ist pref. 
© 


ay 3 5 5 7 | Do. 5i% pf. ..... * 54% 4 ; + Int. Mill pf. . 105 | Montreal Tele. .... $1.92 
4 ‘50 35 354 364 | Circle Bar Knit, tas . Ca ". | Int. Nickel pf. ‘ 133... | Moore Corp. pf. A. 47.00 t.L. | Sand River s.cses 
99 974 99 Do. A e 1.00 Do. pfd. Int. Paints pf. .... 1. 28 ae Do. pref. B <3 188 193} Scotia Gold eoee 
10 9 ll tae Gen. St. Wares pf. Jam. Pub. Ser. pt. ‘ ¢ .. | Morrison Brass ...... West Grain uae -75 | Silver Ridge ..csce 
Do. pref. ....... 13.50 wm, Do. pref. .. 1,20 Gord. Belyea ..... Journal Pub. Ot. ‘ 151 | Murphy Paint ...._ . Do. pref. e .. |S. American G. ... 
Can. Bakeries ....  .. 6 53 6 . 1 -25 Gord Mackay B .50-+ Kelvinator é 5 263 | Nat. Breweries pf. 1.75 46 | West Grocers pf. d as 31 | Standard G. ...cee 
Can. Bronze pf. ay ° -40 Gould Pumps Lang, J. A. : 19 | N. Sew. Pipe A . este Westmin. Pap.. . . 183 19 | Star Lake 
Can. Cottons.. 463 * sees tee 5 +» | Grafton & Langleys pref. § : 75 | Neon Prod. of wc. Willson Stat. Son 7.00 10,00 | Sudbury Contact . ... 
Do. pref. . . Legare, pref. ‘ ea d : a i Do, pref. i 80 +» | Suniloch ctesbees ese 
Can. Gen. Elec. . bony West Felt pf. .. | Levy Bros. ; .. | Nor. Trusts 80 . ~ PB. Tiblemont 
Can. G. Sec. A .... . West Life ...., | Lindsay C. W. bas 15 {| N.S. L. & ° d i es 7.00+11.75 115 125 | Villbona 
Do. B Gaoders Wine ... Do. pref. é = | Bo. pref. . yee nee. ees = 214 + 22))| Wellington 
Guaranty Trust London Can. Inv. . 74.25 | On Beauty Sup. . 4. F ‘ t 34 35 | Westville ...ccsses oss 
Hahn Brass ..... Lon. Hose A .80 ai : Do. pref. ... 1.00+4. a lo ose 135 356 ee 1 B.. G. YOUNG siccse. 0s 
Mackin Steel pf. .. 5. .. | Ont. Steel pf. ‘ ae Do. 6% pref. coe 1.50 204 223... | Yukor Cons. ccccc cco 


oes Manitoba Sugar pf. 6. a Ott. L.H. & Pr. p 

ee Pap. . Maritime Tele. ... . Pacific Coyle . ° ‘ eae darable = aa ae eee OL STOCKS 
Do. .pre Do. pref. ; Pantepec Oil ..... a6. sPaid in 1947. &Net after income taxes. | Advance ecevccee ccs 
Hillcrest" Coll, aeseeay eae. a Marcus Loew's .. ‘ .. | Paton Mfg. cecoree saFor each 20 shs. held eDividend | ATTOW eesereusee eee 
Holt Renfrew ....._ .. : .. _.. | McBrine ees | DG, ReGen sicactcr deferred Federated P. ..... ... 
RS PS McCabe Grain A : | eek Be otek e nts ae Z. . Jumping Pound .. «.. 
Horner, F. W. pf. . Do. B ‘is | Penmans 3. 63 Marvel ...ssssssee cee 
Hubbard Felt ..... Melchers | Do. pref. 6.00 i Mining Stocke <cbpbehses aut 

Do. “A” pref. es Mercury Mills 1.00 +-+.25 Photo Eng. ... 1. * ' ous 

18 Dontiacona: P » Bee Humberstone S. .. ire Mexican Lt. pref... ... -. . | | Power Corp. pf. .. 6. WR, 5. sZasiccadeh esate 3 oad 

24 Donohue Bros. eres 8 Mid. Pac. Gr. 00 5h 154 | Do. 2nd pref. ... 3. Amer, Neph. ..cc0 os SB. ; ah 

eerererre eeve . . * . . ** . * 

kh 8 tche Purity Flour Pr pt 53 | Ansley 


-: Do. B 
‘ Y iP eoen's 1.50 é : vy } sree eeeeee tee . . eereeeee eee 
Celtic Knit .. ‘iby mS 129 | Fast Theat ....... ¢1.00 21 Huron & E. Mt. 20% Pf. Mod. Contain A .. 1. 19 | Quebec P. & Arion. ©. .cccccccece dos J : Vul. Brown ...cees ove 


3s 21 Mon. Life 30% pd.. 12% 9 : | Quinte Mil “Are | i Bayonne .......c. «.. .05 .. .05)| Warner 
Cent. Can. L'n, .., 8.00 201... Esmond Mills’.,... 1.00 16) .. Imp. Varnish pf. .. : 


50 31 .. |Montreal Cot. .... .50 3 | U6. “ee ; j f Beaucotart. cssecese. on. > a's tPaid or able in' 1948. 
—s Nor. Air. A. . 7 sy + Federal Fire ., 2.00+-+.25* 512 . | Ind. Accept. 44% pf. 4.25 Do, pref. : : 40 | Regent Knit, pf Belleterre .,,,006. .20 8. ‘ i $Paid in 2987. 


1 . : 
ovcccevee 2.00 Fibre Prods. erat *os0 6.25 8 Inter’c. _. +» 3.0041.003 $2 as 80 Mont. Pr. sa ' -» | Renfrew Tex. .... 7 Berens River ...0. . e Paid in 1946. N.Y. Funds. 
Chart. yrust coerce 6.00 140 ise iss Fleury Bissell ..0e ese an 7 ter’c. Coal pf. .. 8.00 120 120 Mont. L. 1s hy Ni. ° ee River S. MiLB .. 2. 5 Bonetal Gold .seose 4Dividend deferred, ™ 
7 


28s: BesSsekkserss 
5 


te + 


. 
. 


8: 


+ 
moa t 


oe 

os 

eM 

s 
238388: 38233533! 


¥SSS8: Seess 


to 
— 
So 


ereeseee Gee 


30 


. 
ath 
. 

= 

e 


: BSYSSes: SSss: ssyys: 


Scie Se 
: Can. a he TS wand 
seen ee s Do. 


8: BRR: : BBR: E: B: 2 
y: RES: : 


8: 28 


gpret. @ ccs 


scese ne 30 | Can. ou" in Halifax Insur. 


Do. 8% pref. .... 
Do. 4% pre ref.” 
Can. oe. A 
Cam Tire ss vecsace 
Can. Utilities ...., 
= woe x: 

‘a r A. 
- B a 


on So. mF 


.)Disher Stee] pf. ... 
Dom. Ang. Inv. pf. 
Dom. Electro ..... 
ne. Bn oe eakin 


wercomn, 


ee 


Bessey: 


+ Oe 
me 
ww 
MIMS ee OU 


RRSshs 


sEeskaes: 


ee 
SusSuseca 


eeeetee 


a 2 
- 


g 
Ss, 
wi 
>: 
B: &: 
a 
: 3 
> bee 


et 


pref. eeee 


BeEceeece 





Government Bonds 


(Supplied by Investment Dealers’ Assoc. of Canada) 
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Obalski 
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Saskatchewan: 
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COMPANY 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 


Financial Post has a uniform method of 


resenting corporation accounts, Variations 


from the companies’ published reports are footnoted. 


LOWER ST. LAWRENCE POWER 
CO. 1947 net profit was up 10%. 
Production and sales of electric 
power surpassed all previous re- 
cords. Sales of kilowatt hours 
totalled 23,728,490—an increase of 
7% over 1946. Total revenues reach- 


044/ ed a new peak at $836,784, an in- 


crease of 15.2%. Total operating and 
administrative expenses continued 
A mount—$386, 492, an increase of 

%. 

During the year the construction 
and development started in 1945 was 
completed—the second main electric 
plant on the Metis River with an 
installed capacity of 6,000 hp. 
addition a Diesel power plant of 
3,000 hp was completed at Rimouski. 
The year saw completion of 131.4 
miles of rural power lines. Towns 
and villages served now total 7% 
with a popylation estimated at over 
130,000 in the province of Quebec 
and in the town of Canmpbellton, 
N.B. Total customers increased 
from 12,169 to 14,253 in 1947. 

The area served by the company 
is enjoying unparalleled growth due 
to expansion taking place on north 


.| shore of St. Lawrence as well as 
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' Significant Investors’ Index Numbers 


Textiles 
and 
Olls ing 


Food 
and 


Power 
and 


= allied Bever- Bldg. tee. 


- ages mater. tion Banks ties 
6 14 16 


9 13 8 
(Base 1935-39= 100) 


214.4 


7 
2 78.4 


188.4 
185.3 


188.7 
188.8 
178.6 
189.4 


188.5 
193.0 


69.9 1947 


138.5 
73.5 


447.0 168.5 
79.3 66.7 


117.6 132.6 


122.5 
121, 
122, 
120.3 
tt 
124, 


130.6 
132.0 


146.2 
60.2 


101.4 
95.2 


102. 
1 
101.5 
103.1 


util 
8 


136.3 149 
60.0 65 


132.5 
129.7 


127.7 
128.5 
128.9 
126.0 
125.1 
128.9 
128.9 


125 140 
2% Y Davids 18 
2% 


20 


Total 


i- Total 
co's. 
100 


0 126.1 
.2 . 


along the Gaspe peninsula. 
INCOME ACCOUNT 
Years Ended Dec, $1: 1947 1946 


$373,563 
94,769 


Inc, tax res, 77,883 
Net profit & surp. 103,423 
Times Bond Interest and or Earned: 
Before deprec. - 17 3.67 
After deprec. ; 2.34 2.74 
Earnings per Share and Dividend Record: 
Preferred $12.93 $11.68 
Common 2.77 2.27 
None paid on either stock. 


CONDENSED BALANCE SHEET 
As at Dec, 31: 1947 

Cash & Dom, bds.... 

Accts. rec. 

Cerr. advances 

Inventories 


Total curr. Hab. .... 
Reserves, etc, 


Working capital 58,244 


RELIANCE INSURANCE CO. of 
Canada, reports increased premiums 
in 1947, Net premiums exceeded 
losses and expenses by $32,953, but 
as slightly more than this was added 
to reserve for unearned premiums. 
on an earned basis an underwriting 
loss of $936 occurred. 

Dividends were less than invest- 
ment earnings, 
added to surplus. Policyholders’ 
surplus increased to $963,735, Im- 
portant items in the accounts follow. 


61.1 | Net prems. ins. 
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and low for year from 1935 * date inclusive are based on weekly, figures 
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174.74 
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RAREATERRS 


Bate 


diddddadad 


+ Toronto 
treal 
Apr. 26—Wi ee : amin 
ion 
Apr. 26—Wool Comb. Corp. of C. Toronto 
on 27—Ault &-Wiborg . 


Bridge ...... 

BPM. -sepecese Ps meet 
o+eeees _Montrea 
—Powell River ........ Vancouver 

Power ..,... Montreal 
++eeeeeeee Montreal 
sosesee = neo 


Apr. 28—Candn. Marconi Montrea) 
ae 29—Intnl. Metal Indust. ... Toronto 
eae Ome. pdunvsasds te 

amways .. Montrea 
28—Moore Corp. ........... Toronto 


et 


Apr. 


« N 
lamaica Pub. Service .. Montreal 
Coa - Mon ] 


1 tess trea 
7—Dom. Steel & Coal. Montreal 
May 12—Intnl. Paper ‘New York 


4Adjourned from Jan. 23, 1948. 


Bond Redemptions 
Bond Issues: Rate Year Call Price 
we an 4% 1951 Apr.29 100 
bee ce, pr. 


ser. A 31% 1948-52 Apr.15 101 
4% 1958 Apr.15 103 


dg. 
s. 2. 5% 1952 May 15 100.75 
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Bond Tenders 


12 
ry tee ior Treasury Bilis 
que 23, 1948. 


trea) — Utility 
ues: 


Month ago... 


Year re 
fieh "2 . 181, 04 


1948 
1948 Low ... 165,39 


Montreal Stock Exchange Averages 


1 20 
- Ind. 


1948-Low : 70.7 


y 


30 
Comb. 
107.3 


10 


107.0 
106.8 
105.8 
104.5 
104.4 

98.1 


104.7 321.04 


108.1 
95.7 


tion of Canada) 
April 20, 1948 


Int, 
~— 


*Alg. Cen. H. BR. 5 

tAssoc. ‘Tel. & T. 5) 

Bell Telephone. 

B. C. Electric... 

East Kootenay 33 

éGatineau Pr. D 3) 
*Du., C 


3 
- 3 
. 6 


tMtl. ‘une A. 


5 
Nat. Lt. & Pr.. 
Ott. LH. & P.. 


4 


industrial and oo issues: 
Abiti ‘6? = 04) 


tibi Pr. P... 
Acadia-Atlantic 


B. C. For, Pdcts, 4 
B.C. Pulp & P. 3) 
Sepuiers Nfld. 

. & P. 


c. P. R. eereere 33 
C.P.R. 
ace 


" Scott inv. 
. & Ch, 
Textile ; 
Dom, Woollens. 
Dryden ee . 
£. B. Eddy . 
Federal Giain 


Ham Cotton ... 32 


Imperial Tobac. 23 
Indust. Accept. 3) 


Lake St. J. P.., 5) 


se eee eee 


MacMillan (H. mt 


McCormicks ... 
Me ls’. 
Moirs ss ange. @ 
Montreal Apts.. 4 
N.S. Stl. Coal .. - 
Price Bros. . 


74 


6) 


65 
‘6% 
"66 
711 
"SY 
"64 
"54 
"63 
"66 


Silv. Dairies °. eo « er 
Do. 


Simpsons Ltd. 
Stee! Co. of Can. 3 
Toronto Elevat. 3) 
United Corp. .. 
tWestern Grain. 5 
York Kt. Mills. 3 


0 


net 
"58 
"63 
"71 


99 
100 
92 
94 


Payable in Can. or U. §. 
?Payabie in Can., U. S. or U. 


*Payable in U. 8 


4Payable in Canada only. 
Payable in Canada or U. K. 


15 


rs. Golds 
87 
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Corporation Bonds 


qnvenment Dealers’ Associa- 


Frev. 130, and 3.25%. 
Bi & Co.; 


4} debentures, due May 


Investinent Trusts 


Bid 


Affiliated une sosseccosee 3,96 


Can. Int. 


Int.” 


Corporate Invest. ..sscccses 
1948, payable | T. 


Trans-Canada, A 
Do 


eeeeteeeee 


ry 


13.85 


Asked 
4.34 


4, 

7.75 
3.78 
9.00 


13.70 


Underwr. gain after 
exp., reserves, etc. 
Net invest. profit .... 
Gain on sale of secs. . 
Divds. to sh’holders., 


936+ 
26,674 
5,710 
2 


763,734 
1,205,557 
24,668 


13,870 

164,631 

Dp. pd. UP .......se6 200,000 

P’holders surplus bees 963,734 
Loss. 


ENAMEL & HEATING PROD- 
UCTS 1947 net profit was up sharply 
at $140,541 ($26,622). This year was 
the most successful in company his- 
tory, President N. A. Hesler states. 
In 1946 production was held up to a 
considerable extent by strikes so 
that the company started 1947 with 
a large inventory and a huge back- 
log of orders, the annual report 
states. Sales increased 77% over 
1946, . 

Increased earnings were due, to 


Record of Financing 


Sales by Municipalities, Provincial and 
Dominion Governments. Offerings of 
Corporations and Foreign Securities. 


DOMINION 
Dominion of CanaGa Tréasury Bills — 
| July 9, 1948, $75,000,000, issued Ave. 8, 
948. Priced at $99.89784 to yield .410% 


PROVINCIAL 
Province of Nova Scotia—3% and 344%, 
due May 1, 1955 and 1962, $12,000,000, dated 
May 1, 1948, at $100 and interest, to yield 
Offered by Wood, Gundy 
McLeod, Young, Weir & Co.; Royal 
Securities. Corp.; Cochran, Murra: ; 
Dominion Secu tities aes .; Bel 

lock & Co,; - 

& Gordon; W 
Ames & Co.; 
son & Co.; 


& Co.; 
L. G. Burns 
Denton; Cornell, MacGillivray, ———_ 
& Co.; J. C. MacKintosh & nS tanbury 
& Co. and Bank of Montre 

Province of ie award wr 
debentures, due and 

dated May i, 

$99.75. to’ yield 3.04% et ae 
3.18%, to Harrison 
nan & Co., Ltd.; Midland Securit 
Anderson & Co.; W. C. Pitfield & 
Ltd.; Gairdner & Co., Lid and J. 
Graham & Co., Ltd, These debentures 
have been completely sold., 


MUNICIPAL. 

Town of Sussex, N.B.—3% debentures, 
due July 2, 1963-72, $30,000, issued Apr. 2, 
ue. Sold to Bank of Nova Scotia at 

25. 


Town of Mount Royal, Que.—3% deben- 
tures, due May 1, 1949-68, $280,000, issued 
x4 to Credit Anglo Fran- 


Town of Strathroy, Ont.—34%4% and 3% 
58-68, 


000, 
issued Apr. 6, 1948 Sold to J. L. Graham 
& Co. Ltd. and Bank of Commerce at 


$99.1 
city of Kitchener, Ont—2%% and and 2%% 
debentures, due Mar. 1, 
1, 1048-57 issued 
Sold to & é J 
City of St. “Catharines, Ont.—2% deben- 
eases, due Mar. 15, 1949-58, $52,197 issued 
ope: i. 1948. Sold to A. E. Ames & Co, 


96.666. 

City” o Drummondville, Que.—3% de- 
bentures, due Jan. 1, 1948-67, $15,000, 
issued Apr. 12, 1948, Sold privately at $99. 

Village of Eastman, Que, —-3% deben- 
tures, due May 1, 1949-58, $2,100, issued 
Apr. 12, 1948. Sold privately at $100. 

‘own of Orillia, Ont.—3'42% deben- 
tures, due May 15, 1949-68, $850,000 issued 
Apr. 12, 1948. 1959-68 offered at 3.40% by 
Bell, Gouinlock & Co., Ltd. and Dominion 
Securities, 

Village of St. Gulliatme d’Upton, Que. 
— 3 debentures, cue Jan. 1, 1949-63, 
$70,000, issuéd Apr. 12, i043, Sold privately 


at $97.50 
City of Niagara Falls, Ont.—3%% serial 
debentures, due Ma J 
dated May 1, 1948. 
& Co. is issue been sold 
appears for record purposes only. 
PREFERRED STOCKS 
Anglo-Canadian Telephone — $750,000 
4%% cumulative oegge ne shares ($50 par 
value) at eo ar ere and accrued 
dividend. fe by W. C. Pitfield & 
Co.; Nesbitt, Thomson & Co.; Pemberton 
& Son Vancouver; The Western City Co.; 
Midland Securities; Odlum Brown Invest- 
ments; Rene T. Leclerc; F. J. Brennan 
& Co. and McDermid, Miller and Mc- 
Dermid. 


haiti, acaamn & Se: 08 te 
Nesbitt, Thomson & 


and 


In | Less 


and $20,400 was| Add: Oth 


006 | Mining props. eaadeen 
Fixed assets® 


‘ag. ea ues Cash 
ce pittela 


E.| Other bonds . 
atti-| Acct 


+| Prepaid charges .,... 
& Fixed assets 


ed su 
id Working Teg eee 


+) Calgary 


a considerable extent, to sales of a 
new line of oil burning units, orders 
for which were carried over from 
1946, But in addition to this there 
was an increase in other lines as 
well as a gain in export business. 
The company’s subsidiary at Am- 
herst operated at a small profit and 
through certain changes it is an- 
ticipated that further improvement 
in earnings will result this year. 

With orders already on hand the 
outlook for business in 1948 is most 
favorable, it is stated. 

INCOME ACCOUNT 

Years Ended Dec. 81; 1947 
Net earnings 
: Deprec. 

Bond 

nee 

exp. 

Inc, tax res. 
Net profit , 
Less: Dividends 
Surplus for year . 5,791 26,62 
ae por Oe Share and Dividend Record: 

Com arned ... $4.76 $0. 


1946 


Market Comment 


What stocks and 


bonds are doing 


and what prominent observers say. 


By early midweek, New York 
was giving first indications of 

a “tired market” — heavy turn- 
pn without any appreciable 
gain. This could mean a long- 
expected technical reaction. In 
face of the still heavy demand 
for stocks, this condition could 
dissipate into merely a resting 
period, some market analysts say. 

Apparently a Communist ‘de- 
feat in the Italian elections had 
been pretty well discounted by 
Monday and liquidation by short- 
term, opportunist investors began 
to balance unabated buying 
power. Whether the acknowledg- 
edly changed market sentiment 


%0/which has been building up in 


‘|the investment public over the 


vernon BALANCE SHEET 
As at Dec, 31: oa 

Cash 

Accts., etc, rec, 

Inventories 
Total curt. assets .. 

Misc. assetsa 


bs pa 
Total ourr. Hab. ‘ 
Adv. re contract .... 
Funded debt 
Depr. & apprais. 
Capital stock 
Earned surplus Rae 
Less: Capital deficit 
aIncl. ref. EPT .... 
Working capital 


300,000 
castes 203 
oe zie 


7 ‘150 
645,730 


cr. 


187,701 


BONETAL GOLD MINES reports 
a loss of $30,277 in 1947 after charg- 
ing $35,177 of diamond drill explor- 
ation at surface and from Hallnor 
2,160-ft. level to deferred develop- 
ment account. There was an excess 
of current assets over current 
liabilities of $4,999 at the end of 
1947. 

Continuance of operations is 
stated to depend on grade and ex- 
tent of ore bodies being mined and 
on results of exploratory work at 
adjoining properties. President 
B. W. Lang points out that work 
now progressing at the Hallnor 
2,700-ft. level may be of signifi- 
cance to the company and that Por- 
cupine ‘Reef drifts are being ex- 
tended east toward Bonetal ground 
and that the property could he ex- 
plored to 1,000-ft. depth by* extend- 
ing these drifts farther. 

INCOME ACCOUNT 
Years Ended Dec. 31: 1947 
Production +s $149, 
Less: Oper. ae 
Net earnings ... 
. er inc. +6. 
Less: Depr. é 

Def. dev. w/o ...... 
Net a & def.’,...5.. 

eLoss 


1946 
$172,419 
147,099 


1,337 
10,364 
22,707 


30,277 6,414 


CONDENSED BALANeS SHEET 
As at Dec, 31: 947 1946 
rt 594 
3,000 
45 


ed a 


9,656] Com. Alcohol warr. 


tIncluded in current assets 


report. 
After depr. of .... 46,658 
44,909 


Working capital 
Excess of curr. Habs, over curr. assets, 


OPERATING STATISTICS 
1947 


38,140 26,698 
$3.92 $6.46 


INTERCOLONIAL COAL CO. 
1947 net profit was off sharply 
from 1946. Output for year was 
114,412 tons as against 156,466 tons 
in 1946. Lower tonnage was due to 

a strike of employees from Feb. 19 


to June 3 


NCOME acceuns 
Years Ended Dee, 31: 


1946 


1946 
$30,624 
11 
12,294 
18,440 
15,784 
7 000 
—— 


oo profit 
Less: Divds, ‘pref 
Com, and bonus.,., 
Deficit for year 


CONDENSED a SHEET 


As at Dec. 31: 
sh & govt. bds. .... $510,899 
107,186 


92,746 
804,881 
5,613 
847,604 
1,658,008 
$7,059 
256,623 
1,197,300 
166,216 
‘166,922 


CENTRAL PATRICIA GOLD 


Total 


Rese eeeee 
Capital ' STOCK .occeees 
Earn TPlUS .s..ss 


;'| MINES experienced a net loss of 
L. | $47,368 in 1947 (versus 1946 $223,- 


073 profit) after writing off $91,156 
depreciation, $37,667 of outside ex- 
ploration and allowance for $71,510 
tax credit for taxes recovered un- 
der loss carry back provisions. 
Increasingly difficult labor con- 
ditions required a mill rate cut 
back to 200 tons so necessary devel- 
opment work could be carried out. 
Improvement in labor supply was 
ehjoyed the latter part of the year 
and 20 DPs who arrived in Janu- 
ary, 1948, have been satisfactorily 


‘| absorbed into the mine operation. 


Surface drilling of favorable 
zones failed to locate commercial 
values but further work is planned. 
Two drill holes returned high gold 
values on a 75-claim property held 
jointly with Conwest Exploration 
Co, at Little July Falls, 19 miles 
east of the mine on Crow River, 
but subsequent work gave lower 


Manicipal Bonds 
April 20, 1948 
Coup. Matur. Bid _ 
% 


$ 
a "55-66 be 101 
"67 


96 
: Bu 51-61 101 
oe "49-59 
"64 


*60 
"66 


as 
a 


Victoria . 
Vancouver ‘ 


Edmonton 
Regina .... 
Moose Jaw 3- 23% 
Winnipeg . “oe 
Ottawa ° "54 
Toronto ... 3% "712 
Hamilton .. 3 "53 
Windsor ... 2% ‘75 
Windsor ... 2% °75 
Windsor ... 3% 
Montreal .. "70 
Quebec ... 2% 
Halifax ... 3 "66 
Saint John. 3% 


20 £0 08 COCO Lo RO. EO RD LO G0 L909 $9 L040 
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Grain Prices 


Winnipeg Grain Futures 


Week to Apr. 19, 1948 
Crop year from High Low 
for for 


week, week 
91% 


1.06 May eeeee ieee 
1.01% July ococe Lib 
98% — Oct, 
Rye 
3.60 
3,01 
1.68 


May eevee 420% 
July seeee 3.70 
Oct. sevens 2.10 


‘ 


Close 
Apr. 19 


Cash Quotations 


For Week 
Apr. 19 Prev. Week 
High Low High Low 


90% 
83% 
-76% 


Oats 


86% 


2C. W. .. 94% .90% .91% 

3 C. W. .. 925% .85% .89% .83% 
Barley 

1 Feed .. 1.17% 1.15 1.15% 1.13 


2 Feed ., 1.18% 4.10% 1.12% 1.11 


Rye 
2C. W. . 4.309% 431% 444 4.32 
* 


'320| B.C. Pu 


6| B.C. Packers A 


0| Campbell R. 


. | Capital stock 


last five weeks is entirely justi- 
fied by Washington’s expendi- 
ture programs and the Com- 
munist defeat in Italy, is the No. 


; 1 question being argued out in 


board-rooms this weék, 
Base metals, western oils and 
specialty industrials again spark- 


358|ed the Canadian market. There 


is increasing evidence of “switch- 


815 ing” from gold to western oils. 


* * 


Robertson, Malone & Co. (To- 
ronto): In 1927-8-9 all goods were 
in plentiful supply; motor cars, 
clothing, housing, food, etc. In 
this so-called ‘New Era” the pub- 
lic wanted money and more 
money. Investors who had huge 
profits did not turn these into 
something tangible, but went 
after more money by pyramiding 
profit on profit until, as we all 


New Highs & Lows 


During the week ended Apr. 17, 
33 new highs were recorded 
among the “general” stock ex- 
changes, and 28 new lows. In the 
mining group there were 14 new 
highs and 33 new lows; 11 new 
highs and one new low among 
the western oils. 


GENERAL 
New Highs—1048 
Aluminum new Hamilton Bridge 
Alum. of Can, pf. > eA 


B. A. Oil new i 
p & Pap. Int. Paper pf. 
vreee Mackin. Steel 
Moore Co 
Nat. Hose 
Page Hersey 
Pressed Metals 


1 
Buildin 
aes 


Chateau Gai Wines 
Cockshutt Plow 
Cons, Smelt. 

De Havilland A 
Dom. Fabrics Ist pf. 


Rand §.-S. 
Regent Knit, 
Stand. Pav. 
Steel Co. of Can. 
Toronto Iron A 
United Steel 
Walker Good, 


New Lows—1048 

© Newf'd Dvpt. Langleys 
= o Fabric A Mod, Tool 
Mon. Knit. pf. 
Nat. Grocers pf. 
Wm. Neilson pf 
North Star Oil pf. 
Nuclear Enter. 
Ontario Loan 
Premier Trust 


Brit. —e pf. 
Can. Conv. 
Can. Sairbantcs pf. 


Cons. Bakeries 
Cons. Press A 
Empire Brass 

For, Pwr. Sec. pf. 
Gair Co, Can. pf. 
Gt. West Felt Waterous Ltd, 
Gt, West Saddlery Woods Mfg. 


MINING 
New Highs—1048 


Int. Uranium 
Nicholson 
Normetal 
Pend. Oreille 
Reeves McD. 
United Keno 
Waite Am. 


New Lows—1948 
Amal, Larder Lamaque 
Amer, Y’ke. Lunward 
Bonville Madsen R. L. 
Bordulac Nechi Cons, 
Bralorne North Inca 
Buff. R. L. Osisko 
Bulolo Osulake 
Pamour P. 
Parbec 
Pato Cons. 
Que. Y’ke. 
Reno Gold 
Taku 
Taylor 
T. Hughes 
Upper Can. 


United Distil. 


Area 
Denison 
Forty-Four 
Geo. Copper 
Gulf Lead 
High Bell 
Hudson Bay 


L. 
Croinor 

Detta R. L. 
East Mal. 
Inspiration 
Kelwren 

| pai G. G. 


saguetre 
Lake Shore 
La Luz 


OILS 
New Highs—1948 
Home 
Leduc West 
Okalta 
Phillips P. 
Superior 


Admiral 
British Dom. 
Calg. & Ed. 
Cons. H'stead 
Decalta 
Globe 


New Lows—1048 
Lowery 


#mg| Values over narrow widths and 
300| further work is required to test 


764,157 


possibilities. 
A higher level of production is 
expected to be maintained in 1948. 
INCOME ACCOUNT 
Years Ended Dec. cee 
Production 
Less: Bullion exp. eee 
io production 
88: f Tr. XPS. .... 
Oper. profit 
Add: Other income ., 
Net carni ~ 4 ee 


960 | Years Ended. Dec. 31: 


remember, this came to an end 
suddenly. 


Now, 20 years later, we have 
just the reverse. Goods are in 
short supply, money is plentiful 
and cheap. Our 1939 dollar, tak- 


ing it at $1.00 is now worth 60c. |. 


Taxes are making it impossible 
to recover lost capital, or for the 
younger executive to build up 
financial independence, as was 
done by his seniors 10 or 20 
years ago. The worry of the in- 
vestor today is to preserve his 
capital and to stretch the 60c 
dollar as much as possible: not to 
accumulate a fortune but to keep 
up his standard of living as close 
to the 1939 level as possible. 


Advice today is hemmed 
around with so many “ifs, as 
and whens” that, after talking 
with those one thinks, or hopes, 
should know, and reading about 
unheard-of sums of money hav- 
ing to be spent for stabilization, 
or bringing back to normal, what- 
ever that is (of countries and 
peoples) one is eft in more of a 
mental fog than ever. 

However, the investor has to 
make up his mind to one of two 
things. Either this present finan- 
cial system is going to break up 
altogether, with something we 
know nothing about to replace 
it; and if this happens, it does not 
make any difference what we do. 
Or, improvement of some kind 
will come. The short-term out- 
look, as we see it, for the next 
six months will be jittery, occa- 
sioned by European happenings 
and election year in the United 
States. Longer term, from three 
to four years should be good. 


If Europe slows down on tak- 
ing supplies of consumer goods 
from United States and Canada, 
any slackness occasioned by this 
will be taken up by the rebuild- 
ing of stock supplies for prepar- 
edness and re-arming — supplies 
now at a low ebb, 


First of all, we cannot see any 
major war for at least five years. 

Spending this year in the 
United States will be at a record 
high, Factories will be 100% 
busy. 

In 1939, factories had extra 
space. Now there is no extra 
space, Consumers’ goods will 
again be in short supply, depend- 
ing, of course, on the size of the 
armament program, Company 
profits should keep up. There 
cannot be bad times or slumps, 
if there is 100% employment. 
Fixed incomes are suffering, and 
will: suffer. The only thing that 
has not shown any inflation is the 
price of securities, 

Money lying dormant since 
1939 has lost 40% of its purchas- 
ing power. Good common stocks 
should work to a 5% yield basis. 
Therefore, we look for higher 
prices in this type of security. 

Mining securities of the specu- 
lative type have risen to such 
heights that persons of an analy- 
tical mind could not find rhyme 
or reason for prices established. 
During this period other securi- 
ties were neglected, and yields 
on industrial common stocks were 
as high as 10% and 11%. 

As gold mining is really a fac- 
tory, producing gold, investors 
should look for the better type 
mines, and ones with a large in- 
ventory; that is, reserves which 
have a gold content that will 
make them profitable to work. 

On the other hand, most other 
types of industry can pass on ris- 
ing costs to the consumer, and 
if the demand for any one prod- 
uct becomes paramount through 
lack of supply, the companies 
producing such material can do a 
very good job of building up 


claims were acquired during the 
year. 

Unstated share interests are re- 
ported in Vicour Mines, Croinor 
Pershing, East Malartic, Hollinger, 
Lake Shore, Malartic Gold Fields, 
Macassa, New Calumet, Perron and 


098 | Sladen Malartic. 


INCOME ACCOUNT 

Seen | 1947 1946 
fT. INCOME ...ceeee 

Less: Oper. ¢ 


Net oper rev 


3} Add: Other ineome ee 


Tax 

Outside. explor.” . 
Net prof oe 
Less: neienke* eeece 
“=. for year . 


Earnings per — ee 
Paid 


CONDENSED BALANCE vee 
As at Dec. 31: 6 
Cash & bullion eeeee $186. 778 
ACOH, TEC. cosccccecee 18,452 
Tax recov. eecee 
Mkt. secs. & int.* ..., 
Mat. & supplies ...... 
Total curr. assets ., 
Mining co. shs. 
Bds. with H.E.P.C. i: 
ep. & def. chgs.§ . 
tge. receivable 
St. Joseph Trans. Co. 
Claims props. 
Exp., outside = 
Disc. on shs. ..... 
Plant & equips . eecese 
PA os ag ROBO oc ccccce 
ccts. pa 
Taxes &g div. ay. . cece 
Total curr. liab. 


Surplus 
tAfter depr. of . 
*Market value 0, 
oo included in curr. assets in co's. 


port. 
Working capital 1,039,967 1,191,712 
OPERATING STATISTICS 
1947 1 


Tons milled 96,971 97,808 
Average recov. $10.32 $12.33 
Ore reserves, tons ... 301,736 340,786 
Grade ($35 gold) .. $11.55 $11.90 


INSPIRATION MINING & DE- 
VELOPMENT experienced a $98,- 
706 lass in 1947 after charging off 
$40,269 depreciation and $118,939 of 
exploration expenses. Included in 
revenue was a $35,402 profit on 
securities sold, 

A sharp contraction of 32.4% 
was experienced in contract dia- 
mond drilling during the year with 
only 276,839 ft. of mining drilling 
completed. To offset the drop in 
mining drilling, several contracts 
were obtained for foundation test- 
ing and an estimated 96,208 ft. of 
this was completed. Assets of Sud- 
bury Diamond Drilling were taken 
into Inspiration Mining & Develop- 
ment during the year, it is stated. 

Several well-locatéd groups of 


000 | Net earnings .. 


Less: Explor, exps. . oe 
Depreciation ....5.+ 
Income taxes . 

Net prof. & su 
aLoss or deficit. 

Earnings per Share: 
Com.: Earned 


As at Dee, 31: 
Accts., etc., Tec. ...6 
Invests. * quoted* 

Unquoted 
Inventories . 

Total curr. assets .. 
Prepaid chgs., etc.a . 
Invs. & advs. to cos., 
Timber interests 
Mach. equip.t 
Cls., options, etc, 

Total assets ...,.... 
Bank overdraft 
Accts. & tax. pay. ... 
Other curr. liab. 

Total curr. lab. 
ben ae we stock 

on usa . 

tAfter depr. of ... 

*Appr. mkt. val. .., 

4Inc. refund, EPT . 
Working capital ..... 4 


CONDENSED aan ey 


eeeeee eens 


17,196 
1,210,881 
PROSPECTORS Al ilies co, 
participated with associates in 
prospecting and exploration, most- 
ly in Quebec. Insufficient work is 
stated to have been done to deter- 
mine value of claims staked. Two 
groups of claims held directly by 
the company have been dropped. 
Balance sheet as at Dec. 31, 
1947, showed $305,671 of sharehold- 
ings with a $399,128 market value. 
Cash in bank and dividends re- 
ceivable, étc.,. totaled $10,416 as 
against accounts payable of $2,311. 
A total of 760,000 shares are shown 
outstanding. A minority interest is 
held in East Amphi Gold Mines but 
no other detail of shareholdings is 
provided. 
INCOME ACCOUNT 


Years Ended Deo. 31: 
Dividends earned .... $5,492 $4,263 
292 1,307 

25,658 2,266 

oe 


Sundry rev. 
Less? 
*19,874 
3,504 1 
*16,370 13, 


Net oper. profi 
$0.02 $0.02 


1946 


eeetevsee 


Add: Prof. sale sec. ee 
Net profit 
*Loss, 


Earned per Share .... 
No dividends paid. 


April 24, 1948 
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their working capital position and 
also pay increased dividends. 

We believe that base metals 
and oils are such securities rela- 
tive to this situation, and would 
suggest a very careful perusal of 
securities of this type. 


A, M. Ramsay; A. M. Ramsay 
& Co. (Toronto): We recommend 
purchase’ of stocks of Canadian 
companies where earning records 
have been good and indications 
point to further improvement. 
There are a good number of 
these, particularly among the 
base metals and oil stocks. 

We think that the yardstick of 
earnings — almost completely 
overlooked as a market factor for 
over a year now — will become 
increasingly important from here 
on. The whole economic outlook 
has changed over the last several 
weeks and the picture is now 
much more conducive to favor- 


able market. action. The substan- 
tial expenditures for military re- 
armament in the United States, 
plus ERP spending, will keep a 
large section of industry at top 
production levels; will help main- 
tain consumer purchasing power 
at higher than prewar levels. 


Barron’s: The Trader (New 
York): Business fundamentals 
have never justified the fears of 
depression and deflation compar- 
able to 1919-21 and 1929-32. Yet 
the stock market, in its —— 
tion of business earning pow 
and of dividend yields, atars ioe 
nearly two years proceeded on 
the theory that hard times were 
actually at hand. Naturally, it 
will take more than five weeks 
to eliminate so deep seated a 

psychosis and permit normal 
functioning of the traditional ap- 
proaches to the true determinants 
of values. 


— FAR TOO MUCH — 


It is re ean te 
and profits. Th 
expect as a general vuln. 


Income, safety and profits can best be 


diversification. 
good suggestions before you. Copy 


to get from one ideal security—income, safety 
possible now and then but is far tee much te 


ion and 


obtained by selecti 
We have put together a list which could place some 


gladly sent on request. 


KIPPEN & COMPANY INC. 


Investment Securities 
Established 1922 
Imperial Bank Building, MONTREAL—410 St. James St. West 
Telephone LAneaster 5161 


CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


Business Established 1897 


Members Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


J. E. 


GRASETT & CO. 


Members The Toronto Stock Exchange 


244 BAY STREET, TORONTO 


WA. 4781 


BRANCH 


$030 DUNDAS ST. W. (opposite High Park Ave.) 


JU. 1167 


J. BRADLEY STREIT & CO. 


Members The Toronto Stock Exchange 


330 BAY ST. 


D. R. Dattels 


WAVERLEY 4831 


TORONTO 


& Company 


GOVERNMENT, MUNICIPAL AND CORPORATION BONDS 
Members Investment Dealers’ Association of Canada 


KITCHENER, 


ONTARIO 


ESTABLISHED 1901 


Playfair & 


Company 


; Members: 
THE TORONTO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE INC. 


H, L. TRAPP, Member 
STOCKS, BONDS & MINING SECURITIES 
Correspondence Solicited 


68 King St. West 


Toronto 1 


Telephone: ADelaide 6001 





A: E. OSLER & CO. 


Established 1886 
STOCK BROKERS and FINANCIAL AGENTS 
MEMBERS THE TORONTO STOCE EXCHANGE 
OSLER BUILDING, 11 Jordan St. (cor. Melinda) 
ADeicide 2431 


TORONTO 
Cable Address RELSO 


J. H. McQUAIG & CO. 


Industrial Psycholo gists 


Selection of executives and salesmen—Testing of personnel for Industry. 
30 BLOOR ST. W., TORONTO KI, 6514 


CUSTOMS, TRADE & TAX 


CONSULTANT 


GORDON E. HOOPER 


Formerly of the Department of National Revenue 
295 METCALFE ST., OTTAWA, ONT. 


Do all your plans 
hinge on an 


INDIVIDUAL? 


Providing for the welfare of your heirs is a long- 
range undertaking. You may have named an indi- 
vidual as your Executor; but have you considered 
how circumstances may have changed when the 
time comes for him to administer your estate? 


By then he may be carrying added responsibili- 
ties. Age or ill health may have made him inefficient. 
He may have moved far away. 

Such considerations emphasize the value of 
Montreal Trust’s continuing; expert handling of 
estates. In naming us your Executors; you make 
permanent provision for your family’s security and 


peace of mind. May we give you details? 


Capital, Reserve and Surplus in excess of $6,000,000 


MONTREAL TRUST 


Company 
Head Office: 511 Place d’Armes, Montreal 


HALIFAX « TORONTO & WINNIPEG + EDMONTON 
VANCOUVER «+ VICTORIA «+ CHARLOTTETOWN 
ST. JOHN'S, NFLD. « LONDON, ENG. « NASSAU, B.W.L. 
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Torbrit Cuts Silver Ore 


In Five New 


Twelve drill holes have now 
been completed by Torbrit Silver 
Mines at the level established off 
the winze and important commer- 
cial values appear to have been 
secured’ in all seven drill holes 
for which assays have so far been 
obtained. 


The workings at the winze 
level. comprise chiefly a main 
north-south crosscut and short 
stub crosscuts about 50 ft. east 
and 60 ft. west off the north 
crosscut. These have been used 
for drill stations along with the 
main crosscut, The north crosscut, 
where it traversed the ore body, 
returned 35 oz. silver over 55 ft. 
on sampling of previous opera- 
tors, slightly higher values on 
sampling by present operators. 


Drill hole No. 1 was drilled 
south and downward at 50 deg. 
from the north end of the main 
north crosscut. Values averaged 
17.1 oz. over 43 ft. of core..No. 2 
hole, a vertical- one from the 
same location, was drilled for 


Drill Holes 


structural data; assay was 20.2 oz. 
over 4 ft. 

No. 3 drill hole, drilled down- 
ward at 45 deg. and directed a 
little west of south, was located 
in the west stub crosscut off the | 
main crosscut. It gave 15.8 oz. | 
silver over a core length of 44 ft. | 

No. 5 hole, a flat one, was) 
drilled from the same location, | 
and was also directed a little 
west of south, As previiu 
lished, it gave 156 ft. of co 
aging 21.3 oz. silver with ihr end 
of. the hole still in ore. 

No. 7 hole, from the « .s! stub 
crosscut, was put down a' 4. 4:5 
and cut the ore zone abou: :s ft 
east of the main crosscut. It gave 
15 oz. over 20 ft. of core and a} 
further 10.2 oz. silver over 9 ft. | 
No, 9 drill hole, put out horizont- 
ally from the No. 7 hole location, 
gave 22.9 oz. silver over 30 ft. 

No, 12 drill hole was put down 
from the main crosscut at 40 deg. 
at a point about 80 ft. north of 
the winze. It gave a value of 18.1 
oz. over 43 ft, 
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Louvicourt Mill Heads Higher 
New El Sol Type Bodies Found 


A considerable improvement in, 
mill heads has been experienced 
at Louvicourt Gold Fields in 
April with heads averaging 87.4 
cents a ton over the average of 
ore treated up to March 31, 1948, 
The Financial Post is informed. 


The calculated heads were at 
least 50c better than any single 
month previously except one and 
were 16c better than in that 


month, 


Recent work has indicated pos- 
sibilities for opening smaller but 
better grade ore bodies of the 
El Sol character in a structure 
which may possibly be the exten- 
sion of the El Sol ore structure 
some 3,000 ft. away. 


On the 225-ft. level, in the 
crosscut driven south through the 
porphyry, ore “was encountered 
in diorite formation, and a small 
stope was opened up from 
which much-better-than-average- 
grade ore has been drawn. A dia- 
mond drill hole was bored. north- 
a hy east in the diorite near 
the south contact of the main 
porphyry. This drill hole showed 
five intersections, at least three 
of which, in grade and width, 
would be classed as ore. Indi- 
vidual assays were: $9.85 across 
13 ft., $4.92 across 4 ft. $5.69 
across 2 ft., $17.07 across 2.5 ft.; 
and $12.97 over 7.4 ft. Average of 
these intersections lies between 
$9 and $10 a ton on a weighted 
basis. 


A working was driven to follow 
this drill hole and has cut these 
various intersections which ap- 
peared to be at right angles to 
other ore structures with a strike 


almost north-south, 


fw) AND SAVES YOU 


The new Reos will spoil you for any 
other truck you have ever operated. 
Drivers enjoy their amazing ease of hand- 
ling; they turn on a dime, get into tight . 
places, or through traffic, like a-charm. - 
The Reo Gold Crown engine is built 
specially for trucks, with counterbalanced 
7 bearing crankshaff—the frames are 
cold-rivéted and much heavier. The 
dual-action primary brakes are a posi- 
tive safety feature. And you can carry 
more pay-load on a Reo, per inch of 


wheelbase, due fo its More-Load design; 
thus putting a little extra profit in each 
trip that is straight “‘velvet"’. 
costs are cut to a minimum—because 
Reos are precision-built by men who 
manufacture only trucks and buses, and 
can plan for trucking economies from 
the ground up. 
service now available through a Canada- 
wide network of dealers and distributors. 
REO MOTOR COMPANY OF CANADA; 
LTD., Leaside, Toronto. . 


Repair 


Convenient sales and 


48-AD-1 


REO... BUILT, SOLD AND SERVICED IN CANADA, 


dipping’ 


slightly to the west. It is assum- 
ed that these vein type intersec- 
tions are the top of the El Sol 
system or another new similar 
system. 

It is hoped that these new re- 
sults may be selectively worked 
to give a higher grade ore to 
sweeten the general tenor of mill 
feed. 

Present efforts are being di- 
rected to proving of more ore 
from top to bottom of the mine 
through exploration, with the ob- 
jective of ultimately increasing 
tonnage mined to 800 tons a day. 
Then, with the use of the present 
picking belt and a further pick- 
ing belt to be installed at the 
shaking screen, it is hoped to dis- 
card 40% as waste and possibly 
as high as 50%. The mill has 
shown its ability to handle up to 
500 tons a day with some sacrifice: 
of extraction. Good extraction 
can be obtained treating 400 tons 
daily. If, however, a mill classi- 
fier is installed (which is already 
on the ground) and a further 
separator is added, it is thought 
that the mill could handle 500 
tons without difficulty. 

The management feels that a 
tonnage of 14,000 tons a month 
is the “critical tonnage” to meet 
all expenses including capital 
charges. With the Government 
assistance expected, extra funds 
are expected to be available with 
which to prosecute the company’s 
broad exploration program for 
extending the total tonnage of 
ore per vertical foot. 

Any rise in grade due to better 
mining technique would also en- 
hance revenue, it is pointed out. 
The management has developed 
present plans on the basis of ex: | 
isting conditions and a $35 price | 
for gold as it is realized that the | 
company may ultimately have to 
operate under these conditions if | 
there is no increase in the price | 
of gold. 


| COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the com- 
a: published reports are foot- 
no . 


UPPER CANADA MINES real- 
ized a profit of $141,640 or 4.3 cents 
a share in the eight months ended 
Dec, 31, 1947 against 4.0 cents a 
share in the year ended April 30, 
1947. 

During eight months of 1947, 999 
ft. of new ore was opened (all but 
22 ft. at No. 2 shaft); average grade 
was $12.26 across 5.9 ft. A total of 
75,094 tons of ore was milled during 
the period for an average of $11.82 
a ton. Reduced costs were secured 
by cutting development, mining of 
wider ore, and-increasing mill ton- 
nage. - 

President R. R. Brown states that 
the mine is in excellent condition 
and that new ore is being opened 
on all levels.of No. 2 shaft from 
125 to 1,250 ft. depth. With sinking 
of No, 2 shaft from 1,250 to 1,750 
ft. depth—now nearing completion 
—opening of four new levels is to 
be undertaken, 

Outside exploration on the Soth- 
man and Midlothian. groyps was 
held to a minimum to conserve 
funds and to see. what might de- 
velop on the price of gold, 

INCOME ACCOUNT 
Years Ended Apr. 30: 01947 1946 
Bullion sales $829,800 $1,092,279 
564,894 829,507 
Income tax 


Net oper. profit 
Add: Invest. inc. ..... 
Less: Deprec. 
Shaft skg. 
Net profit 
Less: Dividends 
Surplus for year 
+Deficit. 
88 mos, ended Dec, 31. 
Earned per Share . 
Paid 


130,114 


$0.043 $0.040 
0.05 eves 
CONDENSED BALANCE SHEET 
As at Dec. 31: 1947 
Cash & bullion 
Dom. bonds 
Accts. rec. 
Invests. & advs, ..... 
Mat. & supplies 
Total curr. assets .. 
Pref. & def. chgs.¢ .. * 
Def. development ... 
Real estate 


rplus 

tIneluded in current assets 
report. 

aAfter depr. of .... 504,078 
Working ‘capital 

@At April 30. 


OPERATING 


785,384 
in co's. 


447,804 
654,654 


STATISTICS 
8 mos. 


$10.72 
EAST SULLIVAN MINES ad- 
vises that an additional 500,000 
shares have been listed on the To- 


ronto Stock Exchange. bringing 


Kerr-Addison 
Broken Ore Up 


Nearly Million Tons 
Available By March 31, 
1948 


Broken ore reserves rose a fur- 
ther 67,328 tons at Kerr-Addison 
Gold Mines in the first quarter 
of 1948 despite the shortage of 
power which prevailed from Feb. 
1 to Mar. 25. Reserves reached a 
yew high of 942,154 tons at Mar. 

1, 1948, shareholders learned at 


‘te annual meeting this week. 


rofits for the first quarter 
te’ sled $368,924, equal to 7.8 cents 

tare. While hydro power short- 
age continued to Mar. 25, the 
company was able to link up,a 
new Diesel generating set and re- 
turned to full tonnage on Feb. 18. 
Consequently daily tonnage aver- 
aged 2,097 tons in the first quarter. 


Available manpower showed an 
increase from 649 employees at 
the end of 1947 to 695 three 
months later. A total of 49 of 90 
DPs have arrived and have “work: 
ed in very well.” — 


At the 1,750-ft. level, over 12,- 
000 tons of ore was reported per 
vertical foot with about 16,000 
tons expected when allowance is 
made for dilution. 


At the 1,900-ft. level, ore is now 
estimated at 12,497 tons per ver- 
tical foot, averaging 0.2971 oz. 


No work has as yet been com- 
pleted between the 1,900 and 
2,500-ft. levels. At the latter hori- 
zon, there has been no change in 
the ore estimated since the end of 
1944, when ore was estimated at 
11,166 tons, averaging 0.244 oz. 
gold. 


Empire Brass Mfg. 
Buys Metals Ltd. 


Empire Brass Mfg. Co. London, 
Ont., has acquired control of Metals 
Ltd., C. H. Ivey, Empire's presi- 
dent, announces. 


The business of Metals Ltd., | 


founded in 1904, consists of the 


supplies and equipment. Sales are | present 
made throughout Alberta and Brit- | stated. 


1008, ¢ | ish Columbia, the head office being | 
wholesale distribution of plumb-/jocated in Calgar 


ing ‘and heating, supplies, paints,| jn Edmonton an 


April 24, 1948 


| MEDITERRANEAN 
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High quality copy, sharp letter outlines, blacker repro- 
duction ... copies produced from stencils which can be 
filed and used again—this is the combination of perform- 
ance and economy that works for you when you choose 
a Mimeograph* duplicator. Here is the outstanding way 
to produce copies in tens or thousands of typewriting, 
handwriting, illustrations... with speed and dependability. 

When you consider your duplicating requirements in- 
vestigate the complete line of Mimeograph duplicators. 
Your Mimeograph distributor will help you select the, 
equipment best suited to your duplicating requirements. 
The line is complete and includes both hand and power 


operated equipment. 


For best results specify genu- 
ine Mimeograph brand stencil 
paper, inks, and other re- 


lated equipment and supplies. 


Control of 


Metals Ltd. will give distributes, 
with branches | Empire Brass valuable new outlets! acquisition gives the company a 
Vancouver. The|in Alberta and British Columbia chain of distribution centres from 


Setentrer> Tasee-msee 


MIMEOGRAPH DUPLICATOR 


THE MIMEOGRAPH COMPANY, LTD., 189 JOHN STREET, TORONTO 


management, Mr. it toe and for many other prod- 


ucts which it manufactures and 
Mr. Ivey stated. This 


varnishes and hardware specialties, | business will continue under its’ for its oil and gas specialty prod-! Ontgrio to the west coast. 


including mill, mine and railway | 


.——, 


. 


Dragging these winter goblins 


around costs 


you money :° 
>» : 


heck n Change 
Special 


Your Sunoco Dealer has the right 
products and the proper equipment 
to get your car ‘all ready for warm 
weather driving. You can depend on 
him for service that is prompt, cour- 
teous and efficient. See him today. 


TEN TIMELY SERVICES 
AT A COMBINATION PRICE 
1, WHIRLFOAM MOTOR CLEANOUT... flushes 

out power-killing deposits. 


2. CHANGE TO SUMMER GEAR LUBRICANTS... 
for safe protection of vital transmission 
and differential gears. » 


3. CHANGE TO SUMMER OIL... refill with 
correct grade of Sunoco Oil. 


4. CHASSIS LUBRICATION... A to Z Lubrica- 
tion helps stop trouble before it starts. 


5. DRAIN ANTI-FREEZE, CHECK HOSE CONNEC- 
TIONS . . . inspect.for leaks. 


6 INSPECT BATTERY ... clean terminals, 
check cables, add distilled water. 


7. CHECK SPARK PLUGS... to help get maxi~ 
mum gasoline mileage. 


8. CHECK OIL FILTER... inspect cartridge. 


9. CLEAN AIR FILTER...to keep dirt out of 
carburetor. 


10. CHECK TIRES, LIGHTS, WINDSHIELD WIPERS...» 
for trouble-free operation. 


Your Sunoco dealer sells the best 
TIRES... BATTERIES... ACCESSORIES 


total listings to 45 million shares. - 





* world’s most 
popular drink— 


South 
Automatic Electric Water terested countries, I believe that 


yall 


OT. 


MINING INVESTMENTS 


Marginal Golds Must Close 
Despite Subsidy—Murdoch 


The gold mining industry will 
not be adequately assisted by 
the Emergeney Gold Mining As- 
sistance Act, J. Y. Murdoch, 
president of Pamour Porcupine 
Mines states. He declares that 
unless something further is done 
Pamour and perhaps 50 other 
gold mines will have to-close and 
that “unemployment and distress 
in many gold mining areas of this 
country will appal the Canadian 
people.” 

If this happens, Mr. Murdoch 
told Pamour shareholders, it will 
be a long while before the gold 
mining industry will return to 


in respect of taxes 
which are based on income is, of 
course, futile. All marginal ore 
will be lost, and all marginal 
mines will close unless they can 
sell their gold above the control- 
led price of $35 Canadian funds. 
Serious as the closing down of 
marginal producers may become, 


the resulting discouragement of | ti 


prospecting and the finding and 


equally important. 
years before Canadian gold min- 
ing will have any chance of re- 
covery.” 

* = w 


Tells of $41.50 Sales 

Taking issue with the Minister 
of Finance that the world market 
for gold at higher than $35 an 
ounce is quite limited, Mr. Mur- 
doch pointed out that two sub- 
sidiaries of Noranda Mines in 
Nicaragua received an average 
pice of $41.50 an ounce for all 
gold produced in 1947. 

“I am certain Canadian gold 
producers could. market their 
production at substantially higher 
prices than our nt now 
pays,” he declared. “It is all very 
well for our Minister of Finance 
to speak of obligations to the In- 
ternational Monetary Fund, but 
France and Italy thejr 

and at least 


to bring their interna- 

tional coinage to a realistic. basis. 
. « « Who is going to plead the 
cause of gold? It will not be 
the nonproducing nations. During 
and subsequent to the war, Can- 
place among the 


eT AEN e) 
TRAT COVERS BOTH 
HALVES OF THE 


VANCOUVER AREA” 


MOSS, LAWSON & CO. 


The Toronto Stock Exchange « Calgary Stock Exchange 


219 BAY ST. - 


TORONTO! . 


ELGIN 928! 


PRANK G. LAWSON e WILLIAM J. KERR @ DONALD M. M. ROSS @ KR. B.G, CLARKE - 


71 Branches in 
Foreign Countries 
Providing Practical 
Help for Exporters 
and Importers: 


© Collections 


e Commercial Letters 
of Credit 


© Credit Reports 
© Market Information 


® Assistance in Estab- 
lishing Desirable 
. Trade Connections. 


. 


Branches in Argen- 
tina, Brazil, British 
Guiana, British 


Honduras, Colom- | 


bia, Peru, Uruguay, 
Venezuela, Cuba, 


_ | sharehol 


if gold bullion and coinage were 
made available to the citizens of 
the world today, there would be 
a terrific and sustained demand 
for this universal medium of ex- 
change...” 


Gets “V. G.” But Closes 

How difficult financing of new 
gold projects has become — even 
with the new gold subsidy — was 
forcefully illustrated this week 
with the announcement: that 
Detta Red Lake Mines was clos- 
ing “in view of depressed gold 
mining markets.” 

Although a west heading at 
the second level of Detta had 
been in visible gold for 50 ft. 
with visible gold still showing in 
the face, repeated efforts to raise 
finances. required for a continua- 
tion of work failed. Results in 
another section had been incon- 
clusive, with not enough work 
done, really to test drill indica- 
ons. 

The company still has 800,000 
shares unissued of an authorized 
capital of 3.5 million shares. 

+ * * 


Bralorne Output Gains 


One gold mine which has 
shown a marked improvement in 
production levels is Bralorne 
Mines. During the three months 
ended March 31, 1948, 37,011 tons 
of ore were milled. The total of 
19,909 .oz. of gold recovered was 
the highest for any three months 
since the first quarter of 1943, 
despite a ball mill failure which 
curtailed tonnage milled. 

Improvement in the manpower 
situation is stated to have been 
well maintained during January 


COMPANY 


Ore to South 
At Dickenson 


Slash Shows $17.85 
Over 26 ft. in Offset 
Ore Occurrence 


An offset ore body of some 
proportions has been opened to 
the south’ of the main mine but 
north of the Camphell extension 
zone, Dickenson Red Lake Mines 
reports, » 

Two ore occurrences are report- 
ed in this area—an east-west belt 
crossing the drift; and a silicified 
zone running northwest, and ap- 
proximately paralleling the drift 
in this section. 

The east-west ore is stated to 
have been opened for over 170 ft. 
‘in length, with width varying 
from 16 to 25 ft. One section of 
slashing, already completed and 
amounting to 26 ft., averaged 
$17.85 a ton with work still in 
ore. Other drifts on the first and 
third level are believed part of 
the same ore body. On the basis 
of structure, position and physical 
characteristics, the management 
concludes that ore opened on the 
fourth level is the downward con- 
tinuation of this second level ore 
body. 

The drive running southeast on 
the fourth level, to enter the 
Campbell vein extension, is said 
to be making normal progress 
and to be within 850 ft. of its 
objective. 


and February, but a slight de- 
cline was recorded in March. 

An excellent ore body is stated 
to have been opened up, drifting 
west on “77” vein at the 19th 
level, 

Several veins encountered in 
crosscutting at the Yalakom pros- 
pect are to be explored by drift- 
ing and diamond drilling. The 
crosscut was stopped at 2,204 ft. 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 


Financial Post be a uniform method of 
from the companies’ pu 


SILBAK PREMIER MINES state 
that 60% of 1947 operating losses 
were attributable to the fact that 
the shutdown for last five months 
of 1946 carried over to the 
first two months of the next year. 


resenting corporation accounts. 
ished reports are footnoted. 


Variations 


becoming more available. No bene- 
fit is expected from the subsidy for 
gold mines, as less than 70% of 
revenue is derived from gold. 


ee are 
Years Ended Dec, 31: 


Net loss was $186,530 in 1947 against | & 


$140,045 loss in 1946. 

Delivery of Hy yrgrawee to permit 
recovery of zinc is expected early 
in 1948; and an important saving is 
expected by using truck transpor- 


prec 
tation, ainie than the previous | Less: T, 


aerial tram. 


Ore este show a reduction to 


er and to'occur less frequently than 
ore bodies, now Worked out, in old- 
er parts of the mine. 

Experienced miners are reported 


Eureka Hopeful 
Of Getting Funds 


ivareonee progress is being made 
to arrange for the finances neces- 


Note: * Dividends totalling $25,000 ‘in 
1946 charged to depletion syeerea. 


CONDENSED BALANCE SHEET 
As at Dec, 31: 
Cash 


Accts, rec, eee 18,544 
Ore sales liquid. , ye 274,876 
Mat. & supplies ° 187,597 
Total curr. assets .. 704,314 
gree. feet. as é 10,137 
s., equip... 
Deficit ee. 


Taxes payab : 
Total curr. liab. ..., 
Deplet. reservesa .... 


ort 
sary..to deal with the water pro- | Less: Defi 


blem, complete the crosscut and 
put the mill into production,” de- 
clares President E. V. Neelands of 
Eureka Corp. Ltd. 

Mr. Neelands states that the com- 
pany h to be able to inform 
within two. weeks, of 
details of additional financing. 

Directors have authorized pur- 
chase of all necessary equipment 
to deal with the water encountered 
on the sixth level. 


APART FROM world-wide felations 
with banking houses, we have seventy- 
one branches outside Canada. 


It is our belief that there is 
no adequate substitute 
for direct representation 


in foreign countries 


by our own trained organization, ex- 
perienced in. Canadian ways and fully 
informed by close liaison of the needs 
and offerings of Canadian businessmen. 


THE ROYAL BANK 
OF CANADA 


tAfter depr., depl.. 


490,433 
eAfter deducting Lain 100 dividend 
to this item in ¢ 1946. widends 


r deducting mit 477,100 divds. 

charged to depl. res. prior to 1947. 
sane evelopment. 

éInclud in current assets in co's. 


report. 
Working capital ..... 639,435 814,428 
OPERATING STATISTICS 
1947 


Tons milled ° 59,343 
Average recov. y 
oe Saag vee tons .. 58,810 


SULLIVAN CONSOLIDATED 
shows earnings “squeezed” between 
lower production and _ higher 
operating expenses in 1947. Profits 
equaled $46, 596 or 1.2 cents a share 
(43 cents in 1946), 

Ore. reserves dropped by about 
a third tonnage milled during the 
year but remained approximately 
5.5 years’ mill supply at 1947 pro- 
duction rate. An intensive develop- 
ment program is planned in 1948, 
now that miners are more readily 
available. A total of 1,425.5 ft. of 
ore, averaging $8.78 a ton across an 
average width of 3.9 ft., was opened 
up last year. 


Drifting is now under way on 
the 1,050-ft. level to reach the favor- 
able footwall area of No. 4 shear, 
where good ore was opened on 
levels above during the year. No. 
2 inclined shaft was deepened to 
2,000 ft. 


Investment in East Sullivan 
Mines shows a_ small increase to 
1,549,793 shares carried at $511,136. 
An 85% interest is held in Lithium 
cus Co. 


ne SCO 
Years Enace Dec, 1947 
— pT ee $876,630 
ss: Oper. exps. 795,000 
Net oper. earn. ...... 
Adc: Other inc. os... 
Total net earns. 
Less: Deprec. 
ue. profit tax .... 
m, inc, tax 


1946 
$987,289 
724,847 


ao rof. & surp. 
fnings per Share .. 
eae paid. 


a a SALA SHEET 
As at Dee, 31: 947 946 

Casi & bullion 

Govt. bds. (cost) .... 

Accts. rec. 

Supplies ; 
otal o— noose as 

Prep. ~ 


+ | Investm 


equip. ony the 
Mining ground 
Plant & equips 
Total assets 
oo overdraft 


omy payable 

ateet curr. liab. 

purchased . 

She tal stock 
Capital surplus 

Earned surplust 

aAfter depr. of .. 

aInc. ret. 

fIncl. ref. EPT R 
sIncluded 1,524,993 shs. ‘East Sullivan 
Mines in 1946 and 1,549,793 shs. in 1947, 
Working capital 256,640 373,740 


OPERATING STATISTICS 
1947 


Tons milled 
Average recov. 

Ore reserves, tons ... 
Grade ($35 golc) ... 


———_—— et 


R. L. (ROY) CLOTHIER has ac- 
| quired an unreserved option on 
| Cronin lead, zinc, cadmium and 
| silver mine in Babine area, north 

Telkwa, B.C., where production 


| is hoped to be reachedgthis year. 


0 continued mining operations March | 


April 24, 1948 
LOW-COST 


()\\ 
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INDUSTRY'S NEW 


SOLVENTS 


* 


LUBRICANTS 


HUMECTANTS 
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TOOLS! 


COUPLING AGENTS 


PLASTICIZERS 


HYDRAULIC FLUID 


COMPONENTS 


HEAT-TRANSFER MEDIA 


glycols put the flexibility 
in coating resins and adhesives 


Dow Glycols are highly adaptable chemicals . . ; ready 
to fit a variety of plans for new savings, better products. 
In a few short years, these versatile materials have taken 
over important jobs in many industries, 


As just one example, take their use in coating resins and 
adhesives. The Glycols are very useful plasticizers 
for phenolic resins. They are employed to plasticize cork 
adhesives, glues, and other adhesive compositions. As 
esterification agents for rosin, they yield ester gums with 
high alcohol tolerances. They are extremely valuable, 
too, as components of alkyd resins ... particularly those 
of the styrene modified type. 


This js just One of many fields in which Dow Glycols are 


FRANCOEUR GOLD MINES dis- bank loan as well as payment of ,H. MacAlpine states that there is 


outstending liabilities. During | every reason to believe that a pro- 
period Jan. 1 to March 31, 12,888 fitable operation can be established 
tons of ore were treated for pro-|at the property when conditions 
duction of $59,672, President C. D.! return to normal. The property has 


‘ 


31, 1947, and sale of mill and cer- 
tain equipment and _— supplies 
enabled a reduction to be made in 


Hopper car built of “Stelcoloy” 
by Canadian Pacific Railway. 


“STELCOLOY”, the new nickel-copper steel 
plate, permits the design of rolling stock for in- 
creased payloads without sacrificing strength. 


“Stelcoloy” possesses sound weldability, 
good formability, excellent resistance to 
corrosion, shock and abrasion. 


Among the outstanding uses of “Stel- 
coloy”’ are the construction of: Railway 
Box Cars and Coaches, Mine Cars, 
Motor Buses, Automotive Parts, such hi 
" as Bumpers, Truck | 
Bodies, Trailers, 
Cargo Holds for 
Lake Vessels. 


For further information, write 
to our nearest sales office. 


sesteny 


gg FS NS Trt) ee : 


a STEEL COMPANY OF CAN 
Sree [isa 


HAMILTON @» MONTREA| 


in demand today. What possibilities do they offer you? 
Dow will gladly consult with you regarding your ideas 
for these economical, useful materials. 


DOW CHEMICAL OF CANADA, LIMITED | 
204 Richmond St. West, Toronto 1, Canada 


in excess of 100,000 tons of ore 
grading 0.20 oz. gold with a further. 
substantial block of ore indicated 
by diamond drilling in No. 3 area 
and other chances of exploration. 
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LONDON CALLING—By Adelphi 


Back Benchers Win Over Government 


U.K. Gets 5-Year ‘Hangman’s Holiday’ 


LONDON—The visit of Mrs. 
Roosevelt to London was, quite 
rightly, not regarded as a fune- 
real occasion. It was true that the 
unveiling of her husband’s monu- 
ment in Grosvenor Square was a 
tribute to the dead; but the Pil- 
grim Society, which organized the 
whole affair, from the ceremony 
in the morhing to the huge dinner 
at the Savoy at night, took the 
view that the trappings of grief 
would be out of place. 

Personally, I found the open- 
air function much more impres- 
sive than the dinner. So ‘many 
people -vanted to honor Mrs. 
Roosevelt that the entire dining 
space of the Savoy was turned 
over to this function. Probably 


.|for the first time in its history, 


for treating gasoline 
and solvents. 


@Torente Iron Works fabricates hori- 
zontal er vertical pressure veseals for 
storage of petroleum products, cir, 
Glkelis. Built te your specifications 
of steel, stainless steel, mone! or 
aluminum, and conformifg te ASME, 
ASME-APi, and Provincial Boiler 
Codes, the pressure vessel con- 
structed by T. |. W. will be depend- 
able at all times. 


Te meet individual specifications, 
T. 1. W. mainicin up-to-date equip- 
ment fer bending, rolling and shap- 
ing steel plate and ailoys. Remem- 
ber, if -it's steel plate work, you can 
depend on Torente fren Works « « « 
steel plate specialists since 1907, 


LIMITED 


DESIGNERS, FABRICATORS, ERECTORS 


TORONTO MONTREAL 


ATTENTION! 
. Export 


the hotel served no meals to the 
general public. 

There was:no question of the 
guests’ being received by Mrs. 
Roosevelt or even by our old 
Canadian friend Viscount Green- 
wood. If that had been attempted, 
it would have taken hours before 
the banquet started. In addition, 
the various speeches were to be 
broadcast'so the whole thing had 
to work to a’ inexorable time 
table. As it was, we found our 
places just in time to applaud 
the arrival at the top table of 
Mrs. Roosevelt; Princess Eliza- 
beth, and her young handsome 
consort; the Archbishop of Can- 
terbury; Prime Minister Attlee 
and, of course, Winston Churchill 
who always gets an ovation no 
matter who is present. 

Everyone felt that the occasion 
was a great one, The audience was 
ready to be swept to tears, cheers 
or laughter. But it had little 
chance to’weep or cheer or laugh. 
Mrs. Roosevelt, who rs a very 
nice speaking voice, read her 
speech with a lorgnette held to 
her eves. Mr. Attlee read from 
his notes and even Mr. Churchill 
adhered closely to manuscript. 
That is the worst of speeches 
which are broadcast. Speakers 
have to consider their vast unseen 
listeners and thus reduce inti- 
mate contact with the immediate 
audience before them. After the 
superb pageantry of the morning, 
it was definitely an anticlimax. 

* 


Five-Year Holiday 
From Death Penalty 

The next big event of the week 
was when a group of Socialist 
M.P.’s, supported by about 30 
Tory and Liberal M.. P.’s,, forced 
the Government to accept a trial 


ers-importers 


Here is an unrivalled opportunity for advertising 


overs: The Canada and Newfoundland Ov 
erence 


a 

Book will find its way to 
sellers in all ome of the world who are seriously 
interested in dian and 


Within its 
form 
wealth 
such sub 


or services to a select group of overseas 


Newfoundland products 


650 pages, it will contain, in narrative 
by statistical tables and maps, 2 


ic trade and market data, coveri 
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ustry — Power — Agriculture — Fishesies — 
Finance — Transportation — 
| Economy — Cultura 


‘ourist Facilities — 
Life — Essential 


This is an essential book which will be consulted 
and retained indefinitely for reference. 


Through this medium you have access to a world-wide circulation at 
moderate page rates. 


Advertising announcements are invited from exporters, importers, and 
all business organizations with international interests. 


Don't miss the 


ity to put 
group of overseas 


your, name before this important 


and sellers. 


Consult: EDWARDS & FINLAY 


45 Richmond St 


. W., Toronto. 
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*Connections for Duluth ; 


“PORT ARTHUR 


*Round Trip Tickets Save You 10% 
PHONE AD. 5231. 
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‘AL YORK HO 


, | Earnings per Share ., 


ban of five years on capital pun- 
ishment. The fact that practically 
all the Tory leaders voted with 
the Government against the ban, 
emphasizes the extent of the back 
benchers’ triumph. 

The speeches reached a high 
level of eloquence and sincerity, 
and the excitement became elec- 
tric as the vote was taken. When 
the result was announced, there 
was’ absolutely pandemonium in 
the House. 


But in the cold aftermath of the 
next day, there is a widespread 
feeling that the reformers have 
acted too quickly. The news- 
papers are saying that the hang- 
over of crime from the war is 
still in existence and that the dice 
are already heavily weighted 
agaist the unarmed police, in 
favor of the armed bandits. It is 
even feared that abolition of the 
death penalty will hinder re- 
cruiting for the police force. 


The argument of the reformers, 
which still has to be proved, is 
that the abolition of hanging will 
remove the spurious glamour of 
murder, and reveal it for what 
it is—the most sordid and de- 
spicable crime in the calendar. It 
was even argued in the debate 
that the man who takes life with- 
out risking his own at the hands 
of the law, will now be looked 
down upon even by his fellow 
criminals. 

The immediate result will be 
the automatic reprieve of those 
under .sentence of death; includ- 
ing the young ship’s steward who 
killed a girl on board ship and 
shoved her body through the port- 
hole, My own mind is with the 
reformers; but I realize that there 
is a strgng case ggainst them. 


* * * 


Refreshing to \Relax 
At Bard’s Birthplace 

It is always good to get out of 
London for a day, so this week 
I went to Stratford-on-Avon for 
the opening of the Festival at the 
Memorial Theatre. The play 
chosen was “The Life and Death 
of King John,” an event which 
drew a great gathering of the 
critics and casual celebrities, as 
well as people who came from 
the four corners of that part of 
the world. But “King John” is 
not, and never was, a good play. 
Obviously, Shakespeare could not 
make up his own mind about it; 
for unlike all his other plays, this 
one has no central figure. How- 
ever, the producer enjoyed him- 
self and the audience clapped 
very loud and long after each act. 


It was good to sleep in a bed- 
room of an inn which snuggled by 
the banks of the River Avon; and 
it was good next morning to wand- 
er through the old town and to 
end up with a visit to Shakes- 
peare’s birthplace. The sun was 
warm and bright, and it was hard 
to believe that the world was not 
at peace. 

s = * 


Speaking of things Shakespear- 
ean, Donald Wolfit is going to 
marry his leading lady Miss Rosa- 
lind Iden. As Othello, he has mur- 
dered her many times; as King 
Lear he has carried her body on 
to the stage; as Macbeth he caused 
her and her children to be liquid- 
ated in the best tradition of brutal 
dictatorship; as Shylock, he was 
cheated out of his pound of flesh 
by her interpretation of Venetian 
law. Now he is to lead her to the 
altar. 


But she will not possess all his 
heart. From what he says, I should 


COMPANY 
REPORTS 


EAST MALARTIC MINES experi- 
enced a loss of $28,473 in 1947 as 
against a $164,670 profit in 1946. 
The loss and a drop in working 
capital of $880,000 to $301,964, are 
attributed to the disastrous fire 
which occurred April 24, 1947, and 
which required retimbering the 
lower half of No. 4 shaft. 


Drastic postponement of the ex- 
ploration program was also neces- 
sitated. Because of time lost due to 
fire, it is not planned to continue 
sinking of the new No, 4 incline 
shaft at this time but opening of 
two new levels will be proceeded 
with against the three originally 
planned, 

The low average grade of ore 
treated ($5.09 a ton vs. $6.99 ore re- 
serve average) is attributed to the 
fact that work has had to be 
concentrated in the large lower 
grade ore bodies and development 
must be caught up before an aver- 
age grade of ore can be handled. 

INCOME. ACCOUNT 


928,473 


4$0.007 
None paid. 


CONDENSED BALANCE SHEET 
As at Dee. 31: 1947 
eee $120,417 
3,235 


1,800,008 
urplus 4... 1,619,416 
pr. of .... 1,517,533 
Working capital .... 301,066 
OPERATING STATISTIC 
1947 
Tons milled 
Average recov... 
Ore reserves, tons .... 
Grade eeeeeeereeeeee 


think he has left part of it in 
Canada. His western tour in the 
winter seems to have filled him 
with as much delight as it did 
the Canadians who went to see 
him, 

* ” s 
Alexander Isn’t 
King’s Envoy in U. K. 

The. High Commissioner gave a 
reception at Canada House for 
Viscount and Lady Alexander, 
who are making a brief visit here. 
The Canadian colony turned up in 
force, and'I gather that there was 
some doubt as to whether Their 
Excellencies should receive a curt- 
sey or a bow according to the sex 
of the guests. But: it seems that the 
Governor-General is only the 
King’s representative when he 
is in Canada; and that the King 
is his own representative here. 

Sir Basil Brooke, the Prime Min- 
ister of Ulster, came along with his 
close Canadian friend Sir Ernest 
Cooper. Sir Basil who might be 
described as perpetual Prime Min- 
ister of Northern Ireland, is an 
attractive but stubborn man. He 
apparently refuses to agree to 
doing away with the partition be- 
tween the North and South. “No 
matter how many Englishmen 
urge it,” he says, “we will not 
walk out of the British Empire 


THE TRUCK OF VALUE 


_MOULDERS OF CANADA UNLIMITED” 
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Ontario nickel-workers kegp Canada 
in the forefront of the worid’s trade. 
Nickel from Canada finds its way 
into more than 3000 alloys and 
ranks tenth among Canadian 


exports. The nickel-worker is o 
moulder of Canada Unlimited. 


ONTARO PRODUCES 95% OF THE 
WORLD'S NICKEL PRODUCTION 


aril» 


PRODUCE MORE THAN 200000000 
POUNDS OF NICKEL ANNUALLY 
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into a foreign country.” 
Perhaps he is right. Perhaps 
the problem of the North and 


which has no solution. 
ot 


BREWING COMPANY LIMITED 


ation for appendicitis, will return; mind and the emotions as Chur- 


Sree to the political scene in a few| chill does, he is greatly loved for 


Anthony Eden, after an absence | days. He will get a great recep- | his simplicity of purpose and for 


South in Ireland is one of those! of some weeks following his oper-| tion, If he does not excite the! his clean heart; 
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GMC Trucks offer four- 
speed synchromesh trans- 
mission ... a real money 
saver promising reduced 
wear, lower maintenance 
costs, less driving strain 
and quicker acceleration in 
emergencies. 


Onthree-speed transmission 

models, 4% and %-ton, the 

gearshift control is mounted 

on the steering column .. ; 

; + mew driving convenience 
’ and extra legroom. 


New safety and cab comfort 
in GMC Trucks 4 and %-ton 
models are made possible 
by the foot-operated par- 
king brake located to the 
left of the clutch pedal. 


A PRODUCT OF 
GENERAL MOTORS 


eaten 


RMT. 
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GMC IS AGAIN IN FRONT WITH THESE NEW 


FEATURES. THEY’RE TRUCK ENGINEERED 


On every count. ; . safety, dependability, performance at every pay load, GMC 
Trucks are a far better buy than other road transport, Look at these new features: 


* Four-speed SYNCHROMESH TRANSMISSION to lower maintenance 
costs and increase driving ease. 


* Better visibility... 22 percent more vision .. + in the wider, longer 
GMC cabs. as 


* In three-speed transmission models, /% and 34-ton, the gear shift lever is 
now on the steering column and parking brake is foot-operated, located 
to the left of the clutch pedal— giving an entirely new access to the cab, 


With typical GMC Truck toughness built in, the new GMC offers top-pay-load 
capacity, safety and profit-making dependability ; . . truly the truck of value. 


SEE YOUR NEAREST — 
G.M.C. TRUCK. DEALER 


GASOLINE @ DIESEL 
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Western Prosperity Solidly Entrenched 


Prairies Seek Broader Economy 
To Maintain Current Prosperity 


By RONALD WILLIAMS 

Agriculture is still King of the West but 
the Prairies are i more and more 
homage these days to a still frail but poten- 
tially strong pretender to the economic 
throne — industrialization. 

The threat to the supremacy of agricul- 
ture, while a long way from being a serious 

is growing steadily. The Prairies 
i storehouse of the world but 
m a steady transfer of alle- 
war. 

all-important things in the 
f people on the Prairies had 
i do with agriculture: drought, 

‘weeds, pests, dust, relief and debt. 
Today, the emphasis is changing; today 
and more people are talking about 
mechanization, diversification, marketing, 

industrialization. 

From bitter experience, the West knows 
what can happen to a one-industry area in 
tough times. The memory of the terrible 
thirties is still fresh and frightening. - 

During the war, they got their first real 
taste of industrialization. They think that 


industrial t is what they need 
balance their economic diet. 
Manitoba and Alberta made substantial 
during the war, held them 
critical postwar period and are 
new levels 
‘out in.the cold by war- 


of importance. 
beginning to move up. 


The West went into.the war with 1,200 


industries and 95,000 employees. 
a handful of the gains were 


construction award total in 1947 over 1946, 
the Prairies registered a 25% rise. 

Thus, in the cities and towns of Canada’s 
vast Western plain, and on its rich grain 
acres and cattle ranges, construction and 
expansion — factories, houses, stores, schools 
and the rest — are visible tokens of rising 
strength in the Prairie economy. 


Money is Moving 

The West is definitely out of the red. 
Retail sales last year were higher than 
they’ve ever been; and they’re still climb- 
ing. At Jan. 31, this year, they were 17% 
higher than at Jan, 31 a year ago. 

Cheques cashed — always a reliable busi- 
ness indicator — soared to $12,853 millions 
last year, $1,700 millions over 1946 and al- 
most three times as high as 1937. 


Wages were higher: Average weekly pay 
in Manitoba in °46, $30.41; in ’47, $32.58; at 
Dec. 31, last, $35.77; 

In Sask. in ‘46, $30.73; in '47, $32.92; at 
Dec. 31, last, $37.41; 

In Alberta in '46, $30.33; in '47, $31.97; at 
Dec. 31 last, $35.87, 


Despite grim predictions, employment has 
kept on going up. The indices for the three 
provinces at Feb. 1 for .1947 and 1948 stood 


at: 
: 1947 1948 
Manitoba .....++.. 1483 | 152.8 
Saskatchewan ..... 142.9 149.1 
Alberta '......00.0.: 1717 167.1 


The drop in Alberta was due to a lengthy 
coal strike at.the beginning of this year, not 
to any falling over in economic activity. 

Such statistics are the thermometers of 
economic health. The only conclusion: the 
Prairies economic health was never better. 


Where Farmers Stand 


This is confirmedby a quick glance at the 
backbone of the Prairies economy — farm- 
ing. cay Ho Western farmers have work- 
ed their Way out from under the heavy yoke 
of mortgages; they have been reduced by 
65%. Other indebtedness for farm equip- 
ment has been’ reduced in similar propor- 
tions. 

In the last few years, the great bulk of 
the machinery, cars, trucks, etc., has been 
bought for cash. The same things applies to 
additional land acquired in the last” five 
years or so, Today a large number of West- 


..@rn. Canada farms are entirely free of debt. 


increase activity. 
although electric power 
generated showed a 6% increase. 
‘They Show Gains 
In construction, the Prairies are pushing 
ead in 1948 with assurance matched in 
regions of the country. 
Against a 6% dip in the national total 
of construction contracts oe in 
opening quarter, as compared with a year 
Alberta, Saskatchewan and Manitoba 
up a whacking 12% gain. This was 
despite a 54% drop in Socialist- 
Saskatchewan and largely on 
of new work launched in Alberta i 
in the housing and factory categories. 
And, against an 8% gain in the national 


—- lot ef farmers who used to go 
ances. In fact, Canada’s farmers have never 
been better off, particularly Western 
farmers. : 

Last year’s total cash income from farm 
products was the greatest in our history: 
$1.9 billions. Of this staggering sum, Prairie 
farmers collected $964 millions. 


But that isn‘t the whole story. Farmers 
still have to collect final payment on wheat 
crops sold in 1945-46-47. This means 20c 
or perhaps 30c on 770 million bushels sold 
to the Government Wheat Board. 


Even at the lower figure, this will put 
another $150 millions into the farmers’ 
pockets. Broken down on a per capital basis, 
it means something like a $1,000 windfall 
apiece. d 

But despite their current prosperity, the 
Prdiries are keeping their fingers crossed. 
They don’t think things can ever be as bad 
as they were before the war. But world 
markets, international exchange difficulties 
and the weather can let a lot of the buoy- 
ancy out of today’s good times. 

This is why they are trying to anchor 
their economy to something that can’t be 
capsized by a bad season, That something 
is light and heavy manufacturing and de- 
velopment of a more diversified, more 
balanced economy. . 


the 


Here’s Report on Prairies 


THE PRAIRIES’ FARMS CASH INCOME 


Cash income from the sale of farm products by 
provinces and products ($000): 


Other eet farm prods. 

: us farm prods... 
Forest prods. sold off farms 
Fur farming 


Cash income from farm prds. 
Supplementary payments 


Total cash income — 1947.. 185,899 


Average per farm 
All 


185,893 
6 


Sask. 
320,317 
908 
73,802 


Alta. 
196,079 

7,097 
101,092 


8,816 
1,813 
461 


345,480 
1,732 
347,212 


89,561 
$3,877 


54,435 


Canada average per farm $2,820. 


1947 1946 
(in millions except 
where indicated) 


$964 $855 

$186 $171 

$433 $399 
Alta. $345 $285 

Cheques cashed $12,853 $11,134 

Car loadings (millions) 1.3 1.2 

Houses being built 
Man. 


Gross farm income 
Manitoba 
Sask. 


2,315 
Sask. 1,469 
Alta. 2,310 

Natural gas sales (mill.) 31 cft 
Value (millions) $13.3 $12 

Retail sales index 200.1 171.5 

(Jan.’48)  (Jan.’47) 


3,060 
2,018 
3,145 


33.2cft 


1947 1946 


(In millions except 


where indicated) 
Construction contracts : 
awarded $108.8 $84.1 
(1st quarter 1948 up 12.3% over ‘47) 
Mineral production 
$17.5 $16.4 


Man. 
Sask. $32.3 $25.8 
Alta. $67.5 $60 

Population _ (7°41 census) 

an. 743,000 729,744 
Sask. 842,000 895,992 
Alta, 822,000 796,169 

Prairie grain crop (in mill. bush.) 
Wheat 319 
Oats 
Barley 
Rye 


393 
247 
134 

7.2 


194 
131 
11.6 


only to borrow, now have bank*® - Prairt 


Where Irrigation Projects Help Prairie Farmers 
ALBERTA 
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Water Is the West’s Life Blood 


_ Irrigation Has F reed Nearly Two Million Acres From Spectre of Drought 


one estiiealiasinadiliitiitean i ial 
To meet people in Canada PFRA spells 

€ Farm Rehabilitation Act, but to the 
western farmer it spells freedom from the 
spectre of récurring water shortage that 
haunted him for years. 

For more than 12 years, PFRA has shown 
through its development of small and large 
water projects — which include irrigation — 
that water shortage can be conquered. Its 
program has resulted in appreciable benefits 
to agriculture. 

During that time, PFRA has moved several 
hundred families from arid areas, in one 
case to irrigated land in another province. 

More than 35,000 small water development 
projects, largely stockwater dams, farm 
dugouts and community schemes, have been 
built by PFRA on the prairies, with the 
Dominion providing assistance of $4,072,177. 

And about 120 large development projects 
have now been constructed, at a cost of ap- 
proximately $5 millions to the Federal Gov- 
ernment, 

Rractically all of these — both small and 
large — are located within the Palliser 
Triangle, a huge area of flat land extending 
from Coutts to Hanna in Alberta, to Saska- 
toon and the international boundary in 
southwestern Manitoba. This is the area of 
limited rainfall — from eight to 16 inches — 
formerly great buffalo grazing grounds. 


A Stabilizing Influence 

To date, PFRA has finished the ground- 
work for schemes that, when completed, will 
irrigate nearly 1.8 million acres in the three 
prairie provinces, much of it previously non- 
productive. Eventually these lands will be 
suitable for diversified farming so that 
farmers will have more than one crop. to 
fall back on if wheat growing should fail. 

Completion of these schemes, in conjunc- 
tion with small water development, will 
revolutionize agriculture on the prairies and 
spread its stabilizing influence across the 
whole Canadian economy. 

At present about 600,000 acres are now 
irrigated on the prairies, most of it establish- 
ed before PFRA came into existence. Alberta 
has nearly 550,000 acres, Saskatchewan 50,000 
acres and Manitoba a very small number. 

Due to the fluctuation in farming practices, 
about 10% of the irrigated acreage is not 
used from year to year. 

While some irrigation has been a great 
success, it has had its failures too. Thousands 
of acres formerly irrigated in Alberta and 
Saskatchewan are now free of the “ditch,” 
the projects marked off:as a waste of time 
and monéy. 

Some of the larger projects have been 
drastically curtailed, the irrigated acreage 
in a number of cases cut in half. 

The Dominion Government, when it in- 
augurated PFRA, realized there would have 
to’ be some experimenting at a huge cost to 
the federal treasury. The amounts written off 
as a dead loss,» however, have been more 
than amply exceeded in benefits returned to 
prairie farmers through successful projects. 

Long-range Program 

Yet PFRA has no intention of resting on its 
laurels. Already plans are under way for 
extensive development of other projects, 
both large and small. Recently, in reply to 
pleas from western farmers and business- 
men to convert arid areas into “green acres,” 
Agriculture Minister Gardiner gave assur- 
ance that $100 millions in federal funds will 
be made available for a long-range program 
of irrigation and water conservation. This is 
to take care of projects now being built or 
considered. : 

Under construction at present are nine 
large or community water development pro- 
jects, with 48 others under consideration. In 
addition, applications for PFRA assistance 
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in the construction of several hundred dug- 
outs, stockwatering dams and small com- 
munity projects are now being considered. 

During 1946-7, PFRA»eonfitied most of its 
principle activities in large water devglop- 
ment td five major projects. In the same 
period between 30 and 40 municipal or com- 
munity projects were completed. Most of 
these were dams, In some cases new lakes 
were created, in others water levels raised. 

The St, Mary-Milk River scheme, 35 
miles southwest of Lethbridge, will supply 
water to approximately 465,000 acres. The 
first stage, at present under construction, 
will improve the water situation on about 
120,000 acres of irrigated land and will 
supply water for 95,000 acres not irrigated 
previously, : 

The estimated cost is $15,178,439, of which 
the Dominion will provide $7,192,449 and 
the province, $7,985,986. It is expected the 
project will take 14 years to complete. 

The proposed dam, work on which started 
in 1947, should be finished by 1949. It will be 
a roiled earth fill 200 feet high. The reservoir 
created by the dam will impound 320,000 
acre feet of water of which 290,000 will be 
available for irrigation. 

The Red Deer River diversion, to cost 
from $6,000,000 to $15,000,000 will irrigate 
500,000 acres. It will give a constant flow 
through 610 miles of dry creek, traversing 
2,000,000 acres of range land in central 
Alberta and western Saskatchewan. This is 
a modification of what was originally known 
as the William Pearce scheme, the develop- 
ment of which would have necessitated the 


“construction of large dams and the creation 


of reservoirs at Buffalo Lake and Sullivan 
Lake in Alberta. 

Present investigations are based on a 
rolled earth fill dam across the Red River, 
three miles north of Ardley. It will be 175 
feet high and will create a reservoir of 
300,000 acre feet. The plans also provide for 
the construction of a hydro-power plant, 
which will give an estimated annual output 
of 30 million kilowatt hours for pumping 
and industrial uses. 

At the South Saskatchewan-Qu’Appelle 
River project in southern Saskatchewan one 
scheme is now being studied, estimated to 
cost $66,360,000. This scheme, besides sup- 
plying water for Moose Jaw and Regina, 
could irrigate 500,000 acres. Of this, 123,000 
acres will be irrigated by gravity and 377,- 
000 acres by pumping. The project will re- 
quire 12 years to complete. 

Plans call for a rolled earth fill dam 210 
feet high above the river bed. They also 
provide for a reinforced concrete spillway to 
discharge at least 300,000 cubic feet per 
second. Two power tunnels will discharge 
water through turbines in a powerhouse situ- 
ated immediately below the dam. The power 
plant will be designed for an ultimate in- 
stalled capacity of 120,000 hp. Such a plant 
could generate in primary power about 
500,000,000 kw. hours per year, This would 
be more than the province’s present power 
production of 250,000,000 kw. hours. 

The Aetna Irrigation district main canal 
to ‘serve approximately 8,000 acres of irri- 
gable land near Cardston, Alberta, cost about 
$82,000, has been completed. 

On the Richardson-McKinnon project at 
Consul, Saskatchewan, the main canal and 
distributing system were built; 15 settlers 
were placed on 1,700 acres of irrigated land. 
Cost about $54,000. 

Six storage dams with a total storage capa- 
city of about 13,000 acre feet of water were 
constructed near Plenty, Beechy, Lucky 
Lake, Hanley, Matador and Bracken, all in 
Saskatchewan. These dams are of the 
multiple-purpose community type for stor- 
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age, stockwatering, domestic use and limited 
irrigation. Their cost was $35,224. 

The number of small projects constructed 
during 1946-47 was 5,187, with a total finan- 
cial assistance of $609,420. Both totals exceed 
those of any previous year, with the ex- 
ception of 1940-41, Of this total 911 are in 
Manitoba, 3,963 in Saskatchewan and 313 in 
Alberta. 

One of the major undertakings in recent 
years was the completion of the Caron stor- 
age project at a cost of about $700,000. It 
was the realization of a 50-year-dream: of 
Moose Jaw pioneers — the bringing of 
water from the South Saskatchewan River 
near Riverhurst to Moose Jaw, a distance of 
90 miles. 

Another large project in Saskatchewan is 
the $220,000 Val Marie scheme, built in 1936, 
About 3,000 acres receive water from the 
Frenchman’s River. The Dominion has spent 
more than $1.4 millions in the development 
of other irrigation projects in the province. 

One at Swift Current, when properly ex- 
ploited, will irrigate about 25,000 acres. Al- 
ready the project has cost $650,000 but to date 
only 3,000 acres are ‘in use. The main dams 
and irrigation system were a federal gov- 
ernment undertaking. Irrigation projects 
operating at Val Marie, Eastend and Maple 
Creek serve about 225 farmers and delivery 
of water is made to 9,500 acres of irrigable 
land. 

The Bow River Development in Alberta is 
another large project. It consists of improve- 
ments and extensions to the existing works of 
the Canada Land and Irrigation Co, When 
completed, it will supplement water supplies 
to 55,000 acres already under irrigation and 
bring 180,000 additional. acres under the 
ditch. The estimated cost of the ‘project is 
$4,016,$000, to be shafted by the Dominion, 
province and company, 

Not All were Successful 

What about some of the PFRA failures? 

Practically no use is being made of the 
Souris-Estevan project in southern Saskat- 
chewan, although it has not been written off 
as a complete loss. Plans are under way now 


Manufacturing Trends 


Manufacturing in the Prairies in 
1945, latest year for which statistics are 
available, showed a decrease of $12.5 
millions over 1944, value of pro- 
duction reaching a total-of $339.8 mil- 
lions. 

By cities ahd towns here are chief 
Prairie prodicing areas: 


No. of 
Plants 


716 
195 
216 
55 
108 
86 
42 
6 
32 
25 
30 
30 
8 
12 
9. 
14 
13 


7 
13 


Production 
(3 millions) 


97.5 
93.4 
87.6 
80.0 
39.9 
39,0 
34.6 
16.6 
15.2 


Winnipeg 
Edmonton 
Calgary 

St. Boniface 
Regina 
Saskatoon 
Moose Jaw 
Transcona, Man. 
Prince Albert 
Medicine Hat 
Lethbridge, Alta. 
Brandon, Man. 
Selkirk, Man. 
Red Deer, Alta. 
Melville, Sask. 
Swift Current 
Yorkton, Sask. 
The Pas, Man. 
Portage la Prairie 
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REHABILITATION ACT. 


to have interest in it revived. The project 
originally cost $90,000, 

The Qu’Appelle River development, built 
at a cost of $270,000, is not being used to 
capacity, especially its irrigation facilities, 
In 1947 only 300 acres in the Lumsden area 
were irrigated, the rest remaining idle. The 
project is capable of irrigating up to 5,000 
acres. This development is for the conser- 
vation of flood. water of the Qu’Appelle 
River including Moose Jaw Creek, Long 
Creek and other important tributaries for 
irrigation, lake control, stockwatering and 
other purposes. 

Completed in 1938 at a cost of $13,160, the 
Big Arm Storage of last Mountain Lake has 
been declared a virtual failure. The project 
consists of a storage reservoir for 5,200 acre 
feet of water,» from which over 5,000 acres 
of land could be irrigated by pumping. 


Moose Jaw Creek flood irrigation has not 
been put to any great use. This is due largely 
to the good crop conditions of recent years 
and the high prices for grain; The project 
consists’ of flood irrigation for about 2,250 
acres of irrigable land by retarding the 
spring runoff..The storage capacity of the 
reservoir is.2,180 acre feet and it is large 
enough to sérve 33 farms. It was completed 
in-1938 at a cost of $7,618. 


Despite its location in the southwest corner 
of Saskatchewan, generally known as the dry 
belt, there has been no great enthusiasm to 
advance the Cadillac project and several 
others along Notukeu Creek’ and the Wood 
River. 


Approximately 8,000 acres are not being 
used in the Pike Lake area, near Saskatoon. 
However, there is a move to utilize some of 
the acreage this spring. 

Another failure has been the Canada Land 
& Irrigation Co. project, near Medicine Hat. 
To date more than $12 millions has been 
spent on it, although it was largely a failure 
before PFRA stepped in and spent close to 
$80,000 on it in 1936. Originally constructed 
to irrigate 165,000 acres, now only 65,000 
acres are being used. 

Also looked upon as a complete failure is 
a project built in conjunction with the 
Canadian Pacific Railway in western Alberta, 
along the line near Strathmore. This project, 
too, was practically written off as a total 
loss before PFRA was called upon to assist it. 
Originally the project took in 240,000 acres; 
today only between 40,000 and 50,000 acres 
are used. 

PFRA spent approximately $27,000 near 
Atlee, Alberta, to provide irrigation _ for 
7,000 acres. These are now largely idle. Gas 
wells were drilled to determine the feasi- 
bility of using natural gas for power in 
pumping water from the Red Deer River for 
irrigation. The work was completed in 1939. 

Something different was undertaken by 
PFRA in the case of the Rolling Hills irriga- 
tion project. Assistance was given to the 
Eastern Irrigation District in Alberta to re- 
pair existing. structures and to make water 
available for irrigating an additional 25,000 
acres. The project was completed in 1938 and 
about 130 settlers from the drought area of 
southwestern Saskatchewan were moved by 
PFRA to this district. The settlers made their 
arrangements in respect to land with the 
Eastern Irrigation District. The cost to the 
Dominion, about $46,839, has been more than 
amply repaid. 

These settlers are now financially indepen- 
dent. Had it not been for PFRA, they would 
probably still be endeavoring to eke out a 
living on the submarginal lands of south- 
western Saskatchewan that should never 
have been converted into grain farming 
areas. 
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Here’s How Prairie Population Picture Looks 


Two Provinces Show Gains; 
Move to Cities Big Factor 


The drift from the farms of 
the Prairie Provinces goes on. 

New methods, new develop- 
ments, new conditions brought 
about by the wartime and post- 
war demands have impacted on 


how the position has changed 


over the past 10 years: 
MANITOBA: 


lear 


this area in such a way as to have] ain 


far-reaching effects. 

The modern farm on which ma- 
chines do the work of many men 
has no longer need for the large 
number of hired helpers re- 
quired in earlier days. As the 
years go by, the old, familiar pic- 
ture of the Prairies is changing 
from an endless vista of fields of 
waving corn:into one in which 
smoke stacks and whirring ma- 
chinery emerge in increasingly 

detail. 


The very forces which are re- 


growth of these is 
with the avai!- 
power and young 


spheres of activity, 


rp 
He 


the cities and 


. Many have 
come east to the big industrial 
centres, but many more have 


s 


moved out of the area. Here’s 


Tt will be seen that in spite of 
the drift to urban centres and the 
exodus, there are still more rural 
than town dwellers in the Prair- 
ies, and-although, on the surface, 
Alberta would appear to have 
gained slightly over 1,000 in the 
inter-census period, as births ex- 
ceeded deaths by about 60,000 
during the same period, a net 
exodus of 53,000 is the true posi- 
tion. Allowing for similar vital 
statistics in the other two prov- 
inces, some idea of the propor- 
tions of the shift of population 
may be gained. 

How Age Groups Vary 

An interesting point which 
emerges from breakdown of the 
population figures of the provin- 
ces into five-year age groups is 
that-of Manitoba’s total 1946 popu- 
lation of 372,935 males and 353,- 
988 females, 71,162 were under 
five years old. In 1941, when the 
population was 2,821 greater, in- 
fants were fewer by 503. 

Biggest adult age group in Man- 
itoba is in the 20 to 24-year-old 
category which numbers 65,337 
(31,842 males and 33,495 females). 
This province also boasts a larger 
number aged 95 and over; despite 
a smaller population than either 
of the other Prairie Provinces, 
there are 102 near-centenarians 
in Manitoba. Saskatchewan claims 
87, Alberta 57. 


In Saskatchewan and Alberta, 


with the exception of the infant 
group, the 15-19 age group is the 
biggest with 80,944 in the former 
province and 71,916 in the latter, 
and males in the majority in both 
areas. 

The population of Manitoba in- 


PRINCESS PETROLEUMS 


LIMITED 


Pioneer operators in the Princess 
‘oil field where the company owns 
over 12,000 acres and substantial 


interest in 
wells. 


three producing oil 


The company also has large 
holding in other fields including 
Leduc, Camrose, Hardisty, 
Michichi-Hanna and Wintering 


Hills areas. 


Head office 


304 TORONTO 


GENERAL TRUSTS BLDG. 


Calgary Alberta 


Limited 


Company 


INTERESTED IN 


creased steadily from the begin- 
ning of the present century until 
after 1941 when the drift away 
from the area began, and the cen- 
sus shows clearly how disquieting 


the situation has become. In 1941, Briea 


population reached its peak 
figure at 729,744, with 407,871 in 


the rural areas and 321,873 urban. } 


At the 1946 census, the rural} 
population was 389,592 and urban 
337,331. 


A similar story can be told of 
Saskatchewan with a total popu- 
lation of 895,992. in 1941 (600,846 
rural; 295,146 urban), The 1946 
position was: total population 
832,688 (rural 515,928; urban 316,- 
760). 

Alberta’ in 1941 had a total 
population of 796,169 (rural 489,- 
583; urban 306,586). 1946 figures 
read: Total 803,330 (rural 448,934; 
urban 354,396). 


Make-up of the Prairies 


Here’s the position in the separ- 
ate provinces: 


13,935 
European (incl. 24,117 from USSR) 80,498 


Saskatchewan 


Native born 
British 
United States 
: European | (incl. 23,438 from USSR) a1 yt 


are born 

Britis 

United States 7,088 
European tinel. 16,536 from USSR) He 


The figures include a number 
of persons with birthplace not 
stated, residents in Yukon and 
the North West Territories and 
from various countries not speci- 
fied. ‘ 


The divorce rate in. Alberta, 
the census shows, is much higher 
than in the other two provinces. 


The population of the Prairie’ Of the total population of 803,330, 


Provinces has been drawn from 
all parts of the civilized world, 
and a special section of the 1946 
census shows a breakdown of the 
total population from this angle. 


there are 2,232 divorced persons 
(1,105 male, 1,127 female). Com- 
parison figures are:, 


Manitoba, 1,331 (568 male, 763 
female) and Saskatchewan, 1,099 


1) Alta. 410,394 


(538 male, 561 female). Other 
marital status figures are: 
Prev. Single Married 
Man. 361,104 332,088 
Sask. 442,172 359,091 30,326 
360,230 30,474 
Agriculture, service and manu- 
facturing offer employment to the 
largest groups of wage earners in 


Widowed 
32,400 


637,666) the Prairies. In Manitoba, 80,675 


o48| found a livelihood on the farms, 
36,926 in services of one sort or 
another and 32,822 in manufac- 
turing and mechanical trades. 
Clerical work occupied 26,896 and 
19,944 people held proprietorial 
or managerial positions. There 
were 19,287 engaged in transport 
and communications, 16,055 in 
commercial and financial work 
and 15,455 in a professional capa- 
city. Construction accounted for 
12,472 wage-earners, labor for 
11,815, mining for 1,925 and other 
primary jobs for 3,546. 

Of the total, 13,593 were em- 
ployers and 67,018 in business on 
their own account; wage-earners 
totaled 179,346 and children of 
working age, assisting their par- 
ents but not receiving pay at’ the 
time of the census numbered 
21,139. 


More Owners Than Tenants on Prairies; 


Here Are Details of Some of the Cities 


House owners still outnumber 
house tenants in Canada’s Prairie 
Provinces. 

The 1946 census of the Prairie 
Provinces, shows. that of the 283,- 
090 farms in Manitoba, Saskat- 


Provinces 
Manitoba 
Saskatchewan .. 


175,587 
205,342 
209,112 


chewan and Alberta, 199,076 are 
ee eae only 39,014 ten- 
anted, Of the 348,437 nonagricul- 
tural properties. in the Prairies, 
203,026 are owner-occupied, 1465,- 
41) tenanted. By provinces, the 


breakdown is: 


Farms Non-Agric, 


Total Dwel. Owned Tenanted Owned Tenanted 
43,472 7,457 
85,851 
69,753 | 


75,535 
58,271 
69,220 


48,292 
41,1 19 
56,040 


18,924 
12,633 


Included in the totals, are a?——MH————_____—_- 


number of institutions and dwell- 
ings, the tenure of which has not 
been shown; but the figures 
clearly reveal the Prairie resi- 
dents’ preference for “being their 
own bosses” in the matter of 


Province Under $ 1,000 
Manitoba 

(Total 71,716) 
Saskatchewan 

(Total 56,185) 
Alberta 

(Total 64,590) 13,043 


In 1931, this was the position: 
Total 
Households wned Rented 
Man, ... 148,590 o4 976 53,614 
Sask. .. 199,385 143,290 56,095 


Alta. ... 173,502 121,491 . 52,011 


Home-Building Interests 

Do buildings last longer in 
Manitoba than in Saskatchewan 
and Alberta: It would appear so, 
for 57,094 of the total listed are 
recorded as having been built be- 
fore 1911, as against 36,625 in 
Saskatchewan and 209,112 in Al- 
berta. 


Figures for recently-erected 
homes show a sharp upward 
curve in all three provinces. In 
1942-43, new homes erected in 
Manitoba numbered 5,034; Sas- 
katchewan 5,039; Alberta 8,274. 
These figures jumped: in 1944-45 
in Manitoba, 8,576 in Saskatche- 
wan and 12,045 in Alberta. 

Only in the, last-named pro- 
vince did urbah building exceed 
rural, 6,299 buildings having been 
erected in the urban centres, 
against 5,746 in rural, In Man- 
itoba, 2,578 urban homes were 
built, 4,736 tural; in Saskatche- 
wan, 4,983 rural, 3,593 urban, 

Most homes in the Prairies con- 
tain four rooms, Of the total num- 
ber, 121,646 have that accommo- 
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home ownership, and an accord- 
ingly healthy all-round financial 
position. 

This is how owner-occupiers of 
single dwellings valued their 
properties in 1946: 


* $5,000 $10,000 over $15,000 


6,423 1,810 604 
2,910 550 116 


5,035 1,312 - 383 
> 


dation, but 33,402 are shown to 
have only one room and 4,992 
households have more than 11 
rooms; 58,259 homes are occupied 
by only one person, 116,818 by 
groups of three, and 1,630 by 
groups of 15 or more. 


How Houses Compare 


Housing characteristics in the 
urban centres of the Prairies 
are tabulated in a report on cen- 
tres of 5,000 population and over, 
and interesting comparisons are 
thus possible. For instance, in 
Brandon, Manitoba (population 
17,551) the number of persons per 
dwelling averages 3.8 and the 
average number of rooms per 
dwelling is five. Age of heads of 
households averages 51 (owners 
53, tenants 47) and their average 
earnings, $1,700. Average value of 
owner-occupied dwellings is 
$2,000 and the average monthly 
rent of tenanted dwellings, $26. 

The principal exterior material 
of the houses in the town is: 
wood, 2,350; brick (including 
brick veneer) 842; stucco, 515; 
stone, concrete, etc, 58. Material 
of remaining 70 buildings was not 
stated, 

Heating in 59.4% of the houses 
is by hot air furnace; in 18.7%, 
by steam or hot water. Stoves are 
used for heating 20.8% of the 
dwellings and grates, fireplaces, 
etc., for 0.8%. (0.3% not stated.) 
By far the greatest number of 
townspeople, 97.8% use coal for 
their heating systems, 

Running water is laid on in 
82.6% of the homes and the sup- 
ply in 5.9% is obtained by hand 
pumps within the dwelling. Flush 
toilets are installed in 85.9% of 
the houses, 12% have outhouses; 
81.3%° have bath facilities, 18% 
have none. Here are a few other 
interesting points: 

48.6% of the homes have tele- 
phones; §0.3% have washing ma- 
chines; 29.7% own vacuum clean- 
ers; 91.2% have radios; 23.4% 
own passenger cars. 


Picture In-Yorkton 


Returns for Yorkton, Saskat- 
chewan (population 5,714) show 
that persons per dwelling aver- 
age 4.1; rooms per dwelling 4.8. 
Age of heads of households aver- 
ages 50, and their earnings $1,590. 
Value of owner-occupied single 
dwellings is shown.as $3,300; and 
monthly rent of tenant-occupied 
homes is the same as in Manitoba 
—$26. The town has 1,336 dwell- 
ings, 998 of which are single, 15 
semi-detached; 308 apartments 
and flats and eight unclassified. 

In Yorkton, wood is also the 
favorite exterior material, 843 of 
the town’s 1,336 houses being of 
that construction. There are 239 
stone dwellings, 200. stucco, 19 of 
stone, concrete, etc. and 35 not 
stated, 

In the Saskatchewan town 
36.9% of citizens heat by hot air; 
26.5% by steam or hot water. 
Stoves are used for heating 35.6% 
of the homes, and grates, fire- 
places, ete., for 0.4%. (0.6% not 
stated.) Coal is burned in 79.3% 
of the homes and there is running 
water in 79.3%, Flush toilets are 
installed in 70.7%; 27.4% have 
outside facilities. There are baths 
in 64.0% of the houses. 


And in Medicine Hat 
One of the cities selected for 
survey in Alberta is Medicine 


Hat, with\a population of 12,859. 
Occupied dwelling units number 
3,560 of which 62% are occupied 
by owners and 38% by tenants. 
Of these, 69% are single houses 
and 29% apartments and flats. 
Wood is again the principal exter- 
ior material of 65% of the dwell- 
ings; brick or brick veneer of 14%, 
and stucco, of 18%. Rooms per 
dwelling average 4.7%. Ages of 
heads of households average 50 
and their earnings $1,770. Owner- 
occupied single dwellings have an 
average value of $2,910 and the 
average rent paid by tenants is 
$25 a month. 

Hot air furnaces heat 39.0% of 
the houses; steam or hot water 
13.6%; 39.9% use stoves, but only 
0.3% use coal for heating, 99.0% 
use gas. Running water is laid on 
to 98.8% of the homes; 0.8% 
draw their supply from outside 
the dwelling. Flush toilets are 
provided in 94.5% of the houses; 
only 4% use outside facilities. 
There are baths in 89.4% of the 
homes. 


Only 36.3% of Medicine Hat 
residents have telephones; 46.5% 
have electric washing machines; 
23.3% electric vacuum cleaners: 
82.9% radios and 17.2% passen- 
ger cars. 


THE BRIGHT SPOT 
OF WESTERN CANADA 
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No other crea in the world 
can offer new industry such a 
complete diversity of raw ma- 
terials and other factors es- 
sential for industrial progress. 


Alberta bas— 


COAL — over 46 billion 
tons. 


Alberta bas— 
GAS — one of the con- 
tinent's major reserves. 


Alberta bas— 
Oll—over 9 million bar- 
rels produced yearly. 


Alberta bas— 


POWER—cheap, abundant 
electricity. 


Alberta bas— 
FORESTS—30 billion cubic 
feet of reserves. 


Alberta bas— 
MINERALS — salt, lime- 
stone, cement, and many 
more. 


AGRICULTURE—famous for 
quality and quantity. 


There are unlimited factory 
sites available, a large pool 
of skilled and unskilled la- 
bour, and a Gevernment de- 

' voted te encouraging industry 
in a free land of free en- 
terprise, 


WHAT YOUR BUSINESS meecds / 


WRITE « . THE TOF THE PROVINCE OF J BOARD. 
GOVERNMENT OF THE OF ALGERTA, 
Admintetwration Building 
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EDMONTON is fortunately situated for the 
economical operation of industry —on the 
edge of Canada’s great new oilfield—in close 
proximity to valuable natural resources essen- 
tial to modern manufacturing processes — 
served by inexhaustible suppliés of natural 
gas for power, heating at very low rates — 
adjacent to, coal fields eliminating freight 
costs ——and geographically located as the 
natural distribution centre for Western 
Canada, well served by all transportation 
mediums. 


EDMONTON is a modern, clean city for pleas- 
ant living and convenience—the city operates 


her own airport—the busiest in Canada; owns LY AT u a4 A z 


her own utilities-——and centre of administra- 
tion and education for the Province. EDMON- ~ la 
TON enjoys a favorable climate influenced 
by warm Pacific air—the ideal centre for 
industry and pleasant living. EDMONTON 


is the gateway to the rapidly expanding 
North West. In every way Edmonton is the 
city that is out front and going‘places. 
Edmonton i 


MILEAGES 


VANCOUVER « - 770 Miles 

WINNIPEG « - - 802 Miles 

FAIRBANKS ~- 2004 Miles 
Aloske 


GREAT FALLS - $27 Miles 
USA 


Strategically 


Located as the 


NATURAL. DISTRIBUTING 
20) 0B 


for Western Canada 


re) 
ENJOYS FAVOURABLE 


LABOUR LAWS AND 
LEGISLATION 


FINEST EDUCATIONAL 
FACILITIES 





Sugar Beets $6.5 Million Business 


Southern Alberta Has Outstripped Ontario in Field 


(Special Correspondence) 

LETHBRIDGE—At the basejof 
southern Alberta, is the $6.5 mil- 
lion beet sugar industry which in 
the 1948 season will see further 
advancement in. its contribution 
to the country’s domestic sugar 
production. 

The output of the two southern 
Alberta factories—Raymond and 
Picture Butte—now exceeds 100 
million Ibs. annually, enough to 
supply the sugar bowls of Alber- 
ta and Saskatchewan and part of 
Manitoba. Manitoba has its own 
factory in the vicinity of Winni- 
peg while two plants in Ontario 
and one in Quebec round out the 
beet sugar picture in the Domin- 
fon. Alberta has now outstripped 
Ontario in the production of 
sugar, © 

This region has natural advan- 
tages that make beet growing 
particularly attractive and suc- 
cessful. The sugar stored away in 
these long, silvery, tapering roots 
comes from the soil, air and sun- 
shine. For 200 years this plant 
has been grown anc improved for 
the benefit of man. It requires 
detailed attention, cultivation and 
{water at the right time. 

In Alberta’s beet belt there is 
deep, rich soil, irrigation agsur- 
ing water when needed, long 
hours of sunshine, a long frost- 
free season and farmers exper- 
ienced in beet growing. Folks are 
beet conscious in this country and 
proudly point to what the beet in- 
dustry has done’ in stabilizing 
agricultural economy. ° 

When the south Alberta farmer, 
businessman and banker looks 
over figures like these one can 
understand his high estimate of 
the lowly sugar beet: 

Over 100 million lbs. of sugar 
produced annually. 

Some 60,000 lambs and 15,000 
to 20,000 head of cattle fattened 
each year on beet pulp and 
“Betalasses,” succulent byprod- 
ucts of the sugar factories. 
Round the factories’ spread out 
the commercial feedlots where 
the sheep and cattle are fed—a 
great industry growing out of 
the beet business. 

South Alberta farmers re- 
ceive around $5 million in 
“beet money” each year in an 
assured cash crop. 

Alberta factory workers re- 
ceive $70,000 annually, the rail- 
ways over $575,000, coal mines 
and lime quarries $150,000, 
other Alberta factories $150,000. 


See Bigger Canadian Market 


All this flows from two factor- 
fes suggesting concretely why 
the beet producers maintain Can- 
ada should expand her sugar in- 
dustry to a point where not 20%, 
as now, but 50% at least of the 
country’s sugar’ consumption 
comes from Canadian farms. 
‘That highlights what Phil 
Baker, of Raymonc, Alta., nation- 
al president of the organized 
sugar beet producers, calls a 
“National Sugar Policy.” He 
wants a “floor” price for beet 
sugar, one brought into line with 
the price Canada is paying for 
imported cane sugars. The grow- 
ers maintain that the experience 
of the last war, when for the first 
time Canada sensed the vital im- 
portance of a domestic sugar sup- 
ply, should justify every encour- 
e@gement to the beet industry in 
time of peace. They want a long- 
range policy on sugar similar to 
that enjoyed by the Canadian 
wheat farmer and look to Otta- 
wa to provide it. 

It is felt that given the right 
incentive, the “number of sugar 


factories in Canada cquld be 
doubled and all made to pay. The 
Government is asking an area 
to beets this year of 95,000 acres, 
the same objective as last year. 
Unless satisfactory guarantees of 
prices can be given, plus assur- 
ances of needed labor, it is doubt- 
ful if this goal will be reached. 
While Alberta growers, for ex- 
ample, »xpect to realize $14 a ton 
for beets grown in 1947—the final 
settlement will not be made until 
all the sugar has been marketed— 
growers point to rising costs of 
production. Government bonuses 
on sugar have been dropped this 
year. 
Depends On Irrigation 


The beet industry in Alberta 
grew with irrigation; in this re- 
gion it is tied-in with the water 
ditch because of the semi-arid 
nature of this country. A rainfall 
deficiency in the summer exists 
and to offset this water from the 
canals is run down the rows of 
beets in the fields, keeping the 
soil moist and the crop growing. 
It is a striking picture to see these 
long rows of green beets with 
water slowly flowing through 
their length, Here irrigation is 
essential to beet production which 
is why southern Alberta farmers 
are pressing for more irrigation 
and additional water storage. 
Hinging on the $20 million St. 
Mary Milk River Water Develop- 
ment of the dominion and pro- 
vincial governments, is the future 
expansion of the sugar business 
in this area. 

Another factor of primary im- 
portance is a satisfactory supply 
of labor. Although the trend ;in 
the beet sugar industry is me- 
chanization—more than 80 me- 
chanical harvesting units, not 
counting automatic loaders, were 
used last year in southern Alberta 
—much hand labor will be re- 
quired for many years to come. 

+ In the irrigated beet areas of 
the United States, up to 25% of 


the beets are now mechanically 


harvested, while the general use 
of segmented seed is simplifying 
blocking and thinning. Segment- 
ed-seed is beet seed broken up 
so that instead of beets growing 
thickly in bunches along the rows 
as in the past the number of 
plants is greatly reduced, with a 
marked saving effected as might 
be imagined. 

In some U.S. areas a “beet top- 
per” is in use, a machine with 
rotating flails that literally beats 
the leaves off the root taking 
four rows at a time and going 
over the field twice. The chief 
disadvantage to this, in the opin- 
ion of Canadian experts, is that 
the tops are largely wasted— 
‘when hand topped they make ex- 
cellent livestock feed—and that 
there is also a wastage of sugar 
content and a lowering of the 
purity of sugar. It is believed, 
however, that the unit will be im- 
proved. 


In The Factories 


Sugar factories are turning out 
much more dried pulp than for- 
merly, a trend that inspired Ca- 
nadian Sugar Factories Ltd. of 
Alberta, to provide for a com- 
plete pulp drying unit at the new 
Taber factory scheduled to go 
into production in the fall of 1949. 

During the drying process, it is 
pointed out, from 10% to 20% 
betalasses is added, greatly in- 
creasing the feeding value of this 
product. Pulp in this form can be 
distributed economically over 
much greater distances than wet 
pulp and thus ‘is available to 
many more farmers in their feed- 
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Profit 


from 
your investment 
in Alberta 


Alberta is expanding — rapidly — 


opening up wider 
profit. The story of 


opportunities for 
this expansion will 


be told, and illustrated with pictures, in 


the big Albertan Expansion Edition to 


be published June 30th, 1948. Make 
your reservation for extra copies of this 
factual presentation of Alberta’s growth. 


IF YOUR INDUSTRY IS ASSOCIATED IN 
ANY WAY WITH ALBERTA’S GROWTH 


Book space now in the important 


ALBERTAN EXPANSION. EDITION 


- « « dealing with every phase of resources 


development and 


industrial © expansion. 


Regular rates apply. Deadline June 1, 1948. 


Full injermation from:—W. 


A. Anderson, Advertising 


Manager, or W.H. Austin & Co., 112 Yonge Street, Toronto. 
U.S.A. Representatives—Lorensen & Thompson, Inc. 
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ing operations. The dry pulp can 
also’be stored on the farm as it is 
made for use as required during 
the feeding period. 

Price for dried pulp at U. S. 
factories runs around $45 a ton. 

The history of the beet industry 
in southern Alberta goes back to 
the turn of the century. It was 
during the colonization program 
here of the Latter Day Saints 
(Mormon) church that they built 
the first major irrigation scheme 
—financed by Sir Alexander T. 
Galt and his associates—and as 
an assured cash crop for the new 
settlers along the canal Jesse 
Knight, a Utah Mormon million- 
aire industrialist and humanitar- 
ian, took a bold venture. He and 
his sons William and Raymond, 
built western Canada’s first beet 
sugar factory at the new town 
that bore his son’s name—Ray- 
mond, It operated for a few years 
but labor difficulties and the 
turn from beets to wheat by the 
farmers finally forced the com- 
pany to shut down the mill and 
move it back to the States. 


Interest Revives 


The factory was gone but with 
the passing of the years there 
was a revival of interest in beet 
growing among farmers on high 
priced irrigated lands and in 1925 
the. Utah-Idaho Sugar Company 
was induced to build a factory in 
Alberta, It was also at Raymond. 
This time the undertaking was a 
success. The VU. S. concern later 
sold out to the Rogers cane sugar 
interests of Vancouver, and a 


Prolonged Winter 
In South Alberta 
Kills Off Calves 


From Our Own Correspondent 

CALGARY — Near-winter con- 
ditions prevalent throughout 
Southern Alberta are reported 
taking a heavy toll of spring 
calves. More than 50% of the 
range calves dropped during the 
last two weeks have died from 
exposure. 

Hay prices in some districts 
have skyrocketed; race-horse 
owners’ in Calgary’s Victoria 
Park are having to pay $60 a ton. 


Farm Machine 
Imports High 
Above Exports 


Canada, in 1946, produced 
farm machinery to a value of $50 
millions; exported $26,661,562 
worth of this, and imported such 
machinery to a value of $68,351,- 
742. Production figures for 1947 
are not yet available, but exports 
increased in value to $42,237,917, 
and imports to $105,404,869. Simi- 
lar ‘figures for the years 1940 to 
1945; as compiled a Ottawa, are: 


PRODUCED IN CANADA 
1940 $18,285,000 
1941 .ccccccccvccee -+- 22,411,000 
1942 ...cceeeeeeeeeeee 19,638,000 
1943 ..,cececeeceeeeee 18,930,000 
1944 ..ccccone ereeisges 26,297,000 

38,701,000 

EXPORTED FROM CANADA 
$ 9,537,256 
ev verecs eoceeeeee 11,872,880 
covsecgecsececccs 9,121,748 
- 10,283,789 
sevdaes eseeeeeees 13,433,857 
20,196,085 

IMPORTED INTO CANADA 
1940 $30,673,217 
JO41 wo ccccceceees ..- 30,994,624 
1942 ...cccecceseeeeee 23,643,799 
1943 ...cccsccecceess 20,228,341 
1944 ...cccccccccoeeee 40,611,124 
IES isisecsccceccoes OO435,616 


HARD ROCK GOLD MINES ex- 
perienced a 1947 operating loss of 
$29,430 and a net loss of $150,410 
after all charges, including deprecia- 
tion at 5%. A small operating pro- 
fit was realized in the first two 
months of 1948 and operations are 
continuing. 

Ore reserves dropped by almost 
50% in 1947, as noted below. 

President Thos. H. Rea states that 
the management hopes it may prove 
possible to continue operations on 
the basis of quartz ore alone, but 
that it is not possible to make any 
definite statement as yet. Produc- 
tion, however, would necessarily 


}| be at a reduced rate. Some extrac- 


tion of ore has continued in the 
sulphide zone. 

Recent diamond drilling, surface 
and underground, south of No. 2 


| shaft has returned encouraging re- 


sults and underground exploration 
is planned. 
INCOME ACCOUNT 

Years Ended Dec. 31: 194 
Bullion prod. ......++ 
Less: Oper. exps. .... 
Net — Prof. ...02 
Add: Int. recd. 
Total net earn. ..... . 
Less: Deprec. .......+ 

Def. devel. w/o .... 

Shaft w 
Net loss & 


Earnings per Share .. $0.05 
None paid. 
CONDENSED BALANCE SHEET 
As at Dec. 31: 1947 1 
Cash & bullion 
Govt. bonds 
Accts. rec. 
Mat. & supplies 
Total cufr. assets .. 
Prep. & misc. ... .... 
Def. develop. ........ 
Outside explor. def... 
Int. Ashmore G. 
Claims & props. ..... 
Plant & equip.* 
Total assets 
Total curr. liabs. .. 
Capital stock 
Less: Deficit 
“After depr. of .... 
Working capital 


OPERATING STATISTICS 
1947 


Tons milled 98,818 


1946 
102,766 
Aver. recov. $6.83 | $6. 
$70,179 $139,287 
4 $6.90 


Ore reserves, tons ... 
Grate 
tIn addition, free milling reserves are 
estimated at 12,000 tons of §7 grade. 
éUnstated, 


wholly-owned Alberta company 
was incorporated to operate the 
Raymond plant and in 1936 a 
second plant, the one at Picture 
Butte. Today the industry is per- 
manently rooted in this region 
and a third plant, the last word in 
factory construction, is being 
built’ at Taber. It will cost pos- 
sibly $3 millions when finished 
including one of the best sugar 
laboratories in North America. It 
is expected the Taber mill will be 
ready to go into operation the end 
of 1949. It will have a slicing 
capacity of 1,700 tons of beets a 
day. 

As already’ indicated the beet 
industry supplies work for many 
hands and the new wealth it 
creates is widely spread out. 
Southern Alberta’s 1,500 sugar 
beet farmers produce yearly over 
30,000 acres of beets which yield 
around 13 tons to the acre. They 
employ 3,000 beet workers, teams, 
trucks, etc., to produce over 380,- 
000 tons a year. The Taber plant 
will mean a general stepping up 
of these operations, The two fac- 
tories employ over 800 men dur- 
ing the annual “campaigns,” the 
factories winding up their runs 
late in January, All channels of 
trade are benefitted by these var- 
ied operations and along with 
them the extensive - livestock 
feeding industry that has grown 
up around the factories. 

There is one problem being ser- 
iously studied by the sugar com- 
pany, especially by T. George 


Wood, its general manager. and 


that is the matter of markets once 
the big Taber plant goes into 
operation. While the growers are 
persistent in their demand for 
more factory facilities, Mr. Wood 
is seriously pondering future 
sales. And he frankly admitted 
to The Financial Post that the 
company is going ahead on the 
basis of a probable increase in 
sugar consumption now that re- 
strictions are off—Canadians nor- 
mally eat about 100 pounds of 
sugar a year—and also in the 
likely flow of immigration into 
the west in the next few years. 


Electrify More 


ManitobaF arms 


From Our Own Correspondent 

WINNIPEG — Five’ thousand 
farm homes and 50 small towns 
and villages are to be added this 
year to the hookup of the Mani- 
toba Power Commission. 

The Legislature has set aside 
$8,175,000 of a $14,872,054 capital 
supply vote, for rural electifica- 
tion extension. The allocation for 
the Power Commission is: 

For farm extensions and 
hook-ups ....... . ++ - $4,250,000 
Extensions to towns and 

villages 
For other general exten- 

sions, increasing capa- 

city’ of system, and 

construction of heavy 

trunk lines . 3,100,000 

The 5,000 farm applications to 
be filled are in 50 rural munici- 
palities. The program involves 
construction of 4,000 miles of 
transmission lines and tap-offs to 
the property of each new pros- 
pective customer. Under ~ the 
Commission program, power fa- 
cilities are delivered to the farm- 
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Bos the new Canadian-made Massey-Harris Pony” He 
~ has opened up a great new market for tractors. CA 


- 


a3 
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One year ago, Massey-Harris introduced a new small tractor . . . the 
“Pony” . . . with a full complement of mounted tools . . . to be made in 
its Canadian factory at Woodstock. Previously, all tractors used in 
Canada, were imported. Thus, Massey-Harris took two important steps 
which are bound to play a big part in Canadian prosperity during the 
years ahead. 


The “Pony” opens up a great new market for tractors, both in 
Canada and in the export field. ‘The last Canadian census showed nearly 
500,000 farms still without tractors . . . many of which are small farms 
and market gardens where big tractor outfits are not practical. And 
there are a great many more thousands of small farms in the United 
States, in Europe, in Africa, and other countries where Massey-Harris 
products are sold. Almost every one of them is a prospect for a “Pony”’. 


_._ The manufacture of the “Pony” Tractor in Canada will provide 
jobs in the years ahead for Canadian workers . . . not only those 
employed in the Massey-Harris factory, but also those employed in the 
industries which supply materials, parts and services. 


The great and growing demand for the “Pony”, from the day of its 
first public demonstration; is evidence of its real need and place in 
Canadian and world agriculture. 


A CANADIAN 
COMPANY WITH 


A WOERLD.Wide 
ORGANIZATION 


yard of the applicant. giving the Commission 7,400 farm|expenditure are $3 millions for{ ways; $325,000 for mining roads; 

Shortage of labor and material|services.on its books. At end of|the Manitoba Telephone System; | $200,000 for tourist roads in forest 
delayed the 1947 program, which| this year it plans to have 12,400. | $1,275,000 for construction and re-| reserves; and $725,000 for the 
will be completed this spring,! The main other items of capital] pairs to provincial trunk high-| University of Manitoba. 


ALBERTA 


FOOD PROCESSING CAPITAL OF THE WEST 
- OFFERS TO MANUFACTURERS 


1—THE MOST STABLE ECONOMY in WESTERN CANADA 


—Total new wealth production for the C.P.R. Lethbridge Division 
for 1947 .. bwetene eke ten 
Total population for Trading Area . 
a he last population figures for Canada, Lethbridge ranked 58th 
BUT— ’ 
In postal revenue— Lethbridge ranks 29th 
In bank deposits— 30th 
In sales tax collections 44th 
In building permits— 28th 
—360,000 acres under irrigation assure large, yearly output of farm produce. 
* 7,000,000 acres is the total area available for farm and ranch lands. 
—Manufacturing industries already established’in the Lethbridge District include: 
—2 sugar factories, worth $3,500,000, at Raymond and Picture Butte, with a third 
under construction at Taber. ‘ 
a canning and macaroni factories,-flour mill and brewery at Leth- 
ridge. 
—vVegetable canning, cheese and clothing factories in adjacent area. 


2—THE GREATEST FACILITIES FOR EXPANDING PRODUCTION 


Coal reserves estimated at 2,000,000,000 tons suitable for power and heating, and 
for industrial utilization through research. 

Oil fields being constantly developed—large Canadian field in Taber-Conrad area. 

St. Mary and Milk River irrigation project, a $15,000,000 programe — under con- 
struction in 1948 to irrigate an additional quarter-million acres in South Alberta. 


3—IDEAL CONDITIONS FOR ECONOMICAL OPERATION 


The mildest climate on the Prairies. 

An abundance of cheap fuel—coal and natural gas. 

Many industrial sites available for development. 

Transportation—Canadian Pacific Railway connections to maiin line. 
—On Trans-Canada Airlines—connections north to Edmonton and Alaska. 
—Via Western Airlines to United States. 


ADDRESS ALL ENQUIRIES TO: LETHBRIDGE CHAMBER OF COMMERCE 


$102,300,000 
102,000 





Three Provinces Control, Conserve, Vast Woodland Wealth 


Conservation and planned for- 
est management is the order of 
the day in Prairies forestry. 
Oe ee ce 

three provinces primarily as con- 
stituting the breadbasket of Can- 
ada, they also have a wealth of 


entire area of Saskatchewan is 
forested. 


In Alberta this year 81 million 
acres, half the area of the prov- 
ince, was declared closed to set- 
tlement and reserved for forest 
development. 

Of the forest reserves of Canada 


far from being fully developed. {wood species—but the spruce is{ As in Saskatchewan, aerial sur- 


Since then it has been estimated 
that when all of Saskatchewan’s 
forest - area is repaired. and 
brought inder planned manage- 
ment as suggested by the Com- 
mission it will produce possibly 
three times the present value of 
wood products annually, or .$20 
millions. 

Fire Damage High ‘ 

Fire damage in Saskatchewan 
has been such that since 1910 
more than half the province’s for- 
est area has been burned down— 
at the rate of 270,000 acres a year. 
Fire damage is still running high, 
although many steps are being 
taken to combat such damage, in- 
cluding training parachtte. fire 


totalling 88,560 sq. miles, 22,000 | fighters 


sq. miles lie within the boun- 
daries of the Prairie provinces. 


Importance of forest production | e 


to Saskatchewan was highlighted 
last year by the report of its 

Royal on forests. 
This report stressed fire preven- 
tion as the most urgent problem 
facing the province in conserva- 
tion of its forests; at the same 
time pointing out that the forest 
of Saskatchewan are 


Future of Saskatchewan’s for- 
lies in a central belt which 
nds south from Prince Albert 
on the Saskatchewan River. A 
line from Prince Albert to Kam- 
chack would indicate the direction 
of its southern boundary, Total 
area is approximately 55,000 sq. 
miles, half of which do not carry 
any merchantable timber. 
About 95% of the saw timber 
cut in Saskatchewan is of soft- 


ATLANTIC OIL COMPANY 
LIMITED 


One-of the larger independent oper- 
ators in Alberta with holding in the 
Leduc Oilfield and the Camrose, 
Michichi-Hanna and. vegggepa, a Hills 


areas. 


LEDUC 
Well No. 1 on production Nov. 15, 1947 


Well No. 2 on production Jan. 


8, 1948 


Drilling continuing on other locations. 
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running out rapidly, and is found 
now in relatively small patches in 
somewhat inaccessible.areas. 

While the exact amount of mar- 
ketable timber in the province is 
not known, recent ites put. 
the figure at four billion. 
feet, This, however, is one* 
inaccessible at present. 

And more than half this four 
billion feet consists of white pop- 
- pt SAAN A nae bea ye te be 

ound as acceptable 
material. io ee 

Use of this poplar for making 
paper pulp and wallboard is 
now being considered. Need for 
developing along these lines is 
urgent, for the whole of the prov- 
ince’s industry has hitherto been 
founded on the fast-diminishing 
spruce stands which have gone 
into. house-building, poles, rail- 
way ties and. numerous other 
everyday products. 

Pulpwood Prospects 

In the field of pulpwood mak- 
ing, the province has standing 
poplar of pulpwood size to the 
extent of 50 million cords—a re- 
source which will increase with 
the years. Supply of poplar is 
much greater than the demand, 
and all aims are toward deve 
ing new uses for it. 

Aerial photography is now be- 
ing extensively used to take stock 
of. Saskatchewan’s forest re- 
sources, to ascertain both quality 
and quantity of material in. the 
province’s timber lands. 

This. stock-taking will answer 
at least one very vital question; 
is there enough timber to estab: 
lish a pulp or wallboard mill? 
Preliminary surveys indicate that 
there is enough poplar wood to 
sustain a pulp mill for some time 
to come, providing adequate pro- 
tection from fire, insects and 
disease can be devised. 

Total value of Saskatchewan's 
forest products for the 11-month 
fiscal period 1946-47 was $6.6 
millions compared with $7.2 mil- 


lions in the preceding 12-month | 


period. 

Increased value of products 
largely offset any drop in the 
volume of production, occasioned 
by the province’s new policy of 
putting timber production on a 
sustained yield basis. 

Alberta’s Problems 

In Alberta, more than three 

arters of the area of which is 
covered with trees.of merchant- 
able size, much the same prob- 
lems of conservation exist, to- 
gether with a lack of knowledge 
of actual timber resources, with- 
out which no sustained yield basis 
ican be set. 


veys are expected to be used to 
take inventory and $55,000 has 
been set aside to carry out this 
task. At the same time, heavy 
demand for building material has 
kept the cut at record levels. 

Conservation measures current- 
ly taken include enforcement of 
diameter limits in cutting opera- 
tions to prevent harvesting of im- 
mature stands, together with set- 
ting aside areas for forest devel- 
opment as noted at the beginning 

this article. 

Lands so reserved will be those 
on which there is already a con- 
siderable timber growth, together 
with certain submarginal lands 
unsuitable for agriculture, but of-» 
fering possibilities for afforesta- 
tion. 

Real timberlands of the prov- 
ince occur east of the Rockies and 
in the northern half of Alberta; 
59,000 sq. miles of forest contain- 
ing an estimated 30 million cubic 
feet of saw and pulp material. 

At present Alberta’s lumbering 
industry may be said to be in its 
infancy. With a capital invest- 
ment of $4 millions, the annual 
production from 400 mills is 
around 275 million board feet. 
Production from lumbering oper- 


Atomic Research 
To Aid Farmers 
Expert Predicts 


From Our Own Correspondent 


CALGARY — Peacetime re- 
search into atomic energy will 
mean improved farm crops for 
western farmers, Dr. Paul E. 
Gagnon, Quebec City, president 
of the Chemical Institute of 
Canada, said here. 


One of the aims of atomic re- 
search, he explained, is to im- 
prove the quality of all types 
of crops. Within the next five 
or 10 years, he predicted, ex- 
perts should develop healthier 
grains and fruits through the 
use of atomic implements in 
agricultural research. 


“The field (in atomic re- 
search) is so broad, we are just 
starting,” Dr. Gagnon said, “But 
with. the use of radio active 
isotopes and the Geiger counter, 
we are. able to trace chemical 
actions as never before.” 


Through atomic research it 
was possible to follow the com- 
plete chemical reactions in drug 
synthesization from start to 
finish and to get a more accur- 
ate and informative picture of 
the changes, the speaker said. 


This Modern Power 


. The scientific advancement of 
farming methods,and equipment 
in the last century have been. phen- 
omenal, ‘and the future * holds 
further promise of even greater 
mechanized farming efficiency. 


Cockshutt has made a considerable 
contribution to this great scientific 
progress of farming. Over a cen- 
tury of know-how, éxtensive 
tesearch and Major; war- -proved 
advancements in, manufacturing 
methods have ‘resulted in Cock- 
shutt’s moderri and ‘complete’ line 
of field ‘tested, farm "proved 


~ Equipment: a 


SCIENCE SERVES 


Farming Age 


The vast Cockshutt factories have 
increased their efficiency by. instal- 


ling such advanced equipment as 


“+++ modern multiple precision 
‘dfills . .. infra-red ray paint dryers 


. .. photomigraphic and metalurgy 
testing machines .. . and a new 


million and a half dollar mechan- 


ized foundry was completed last 
year! 


‘Thus, today, Cockshutt is in a 


position to supply ‘more and better 


equipment to help accelerate the 


advancement of scientific, mechan- 
ized farming methods in -Canada 
and throughout the World. 


+++ COCKSHUTT 


PLOW COMPANY LIMITED 


TRURO - MONTREAL 
SMITHS FALLS — 


s 


‘WINNIPEG - REGINA - ssiendoon™ 
BRANTFORD ; - CALGARY - EDMONTON 


PARTNERS OF THE CANADIAN FARMER FOR 109 YEARS! 


ations last year amounted to $16.8 
millions, an increase of $1.8 mil- 
lions over 1946. ~ 

Manitoba Improves 

In Manitoba where production 
last year was estimated at $11 
millions, protection and conserva- 
tion measures undertaken in past 
years have made the province 
richer in forest resources than at 
any time in the past quarter cen- 
tury. 

Three provincial nurseries are 
maintained to assist in restocking | 
blank areas where seed trees are 
not available. From this stock | 
more than half a million seedling | 
trees are set out every year and | 
this program is being expanded. | 

Two of Manitoba’s six forest | 
reserves have ben set up in areas | 
where the soil is light and sandy. | 
In such regions, trees are required | 
for protection against erosion as 
well as to control spring run-off | 
for the benefit of fish and game. | 

At the same time, modern silvi- | 
cultural methods and manage- | 
ment are employed to bring form- | 
erly productive areas back into | 
production. 

Cutting policy 1s based on the 
simple principle that forest re- 
sources should be used but not 
despoiled or wasted. 


Many Manitoba 
Municipalities 


Are Debt Free 


From Our Own Correspondent 


April 24; 1948 
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Owns or has substantial interests in production from 26 producing wells in 
Turmer Valley and Princess Fields. 


DEVELOPMENT AND EXPLORATION: 
Participating in drilling program on extensive Princess area. 
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In addition to Turner Valley acreage, holds substantial interest in Princess 
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Standard-Pacific Petroleums Ltd. (formerly South Princess Syndicate), and 
controlling interest in Atlantic Oil Co. Ltd., which has 3 producing wells 


in Leduc Field. 
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the warning of the last three 
years that municipal councils be 
cautious about using reserves for 
current expenditures. The advice 
is to levy back for at least a part 
of these reserves while conditions 
remain favorable, and the tax- 
paying capacity of the peopie is 
high. Otherwise municipalities 
may find themselves with no re- 
serves and a small amount of tax 
arrears as an anchor in less favor- 
ale times, the Minister stresses 


WINNIPEG—Half of Manitoba’: | ): 


rural and suburban municipali- 
ties, towns, and villages (85 out of 
170), had no debenture debt or 
deferred liability at the end of 
1947. 

A summary prepared by Muni- 
cipal Affairs Minister William 
Morton shows that 51 out of 11) 
rural municipalities were debt 
free; so also were 18 out of 24 
villages and 16 out of 31 towns. 
Five Winnipeg suburban munici- 
palities and the four cities of the 
province have debenture debt. 

Outstanding municipal debt, 
flot taking into account the cities 
is improving, Mr. Morton’s re- 
port says. It now stands at about 
$9 millions, having been reduced 
by $8 millions in the last 10 years. 

Exclusive of the cities, the 
municipalities levied $11,080,000 
for taxes in 1946, on a net assess- 
ment of $242,612,000. In 1947 the 
levy was increased to $11,520,000, 
but tax collections were $214,000 
less;. 102.63% of the levy, against 
108.56% in 1946. The drop was not | 
unexpected, because of liquida- 
tion of tax arrears, In 1944 arrears 
in all forms totaled $9,428,000. 
Within the next two years they 
were reduced by $1.8 million. 

Municipal investments are de- 
creasing. In 1945 they totaled 
$5,327,000 and in 1946 $4,957,000, 
with a further drop indicated for 
1947. 

On the other side, operating 
costs are going up; $11.1 millions 
in 1945, $12.7 millions in 1946. Of 
this increase, $350,000 was in un- 
controllable costs, mainly for 
schools. Most of the remaining 
$1,250,000 was for public works 
and purchase of equipment. 

Mr Morton’s report eee 





rT ‘om PANY 
REPORTS 


To assist ceaders tn appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the com- 
panies’ published reports are foot- 
noted. 


SHEA’S BREWERY 1947 net 
profit was. up 45.5%. Brew- 
ing tTapacity was increased by the 
installation of new beer storage 
tanks and other equipment; exten- 
sive repairs and alterations were 
made to brewery buildings; and a 
new cash-and-carry store was con- 
structed on the brewery property. 
These involved capital outlays of 
$109,000. New bottling equipment | 
has been ordered, and it is expected 
that this will be operating by the 
autumn of 1948. Amounts totalling 
over $50,000 were expended on | 
building improvements and new | 
equipment for whol}y owned hotels. | 


INCOME ACCOUNT 


Years Ended Dec. 31: 1947 1946 

Net earnings $1,973,299 $1,807,980 

Less: Depr. 128,176 111,89) 
Excess purch. 

pr. subs, sha, 

Income taxé 

Add: Asset sale 

Net profit* 

Less: Cl. A divds. 
Cl. B divds. 

Surplus for 
éIncl. ref. } 
*Note: Co's. report includes ref, EPT in 

net profit. 

Earnings per Share and Dividend Record: | 
Ci. 


Excl. ref. EPT ... $7.25 
Incl. ref. EPT .... 7.25 
Paid 0.55 


4.78 
4.78 
2.00 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 

Cash & Dom. bds, ... 

Accts, rec. 229,135 

Inventories 246,778 
Total curr. assets .. 1,448,129 

Prep. exp.$ 22, 

Mtges. & In. rec. 

Invest. & adv. subs. .. 


15,14" 
1,020,186 
17,718 

GOR, 476 | 


$4.46 
4.76 


Ci. B: 
Excl. ref. EPT . 
Incl. ref. EPT . 
Paid 


3.26 
3.51 





1947 1946 
— 216 $1,050,654 
90,439 
351,82: 
1,492,010 


Misc. assets 

Brewery* 

Hotel prop.e 
Total assets 3,0N6, 055 
Total curr. liabs. ... 

Mtge. pay. 

Pension liab. 

Hotel subs. res. 

Capital stock 

Earned surplusa 
*After Gepr. of .... 
eAfter depr. of. 736,385 
aIncl. ref. EPT .... 208,671 212,902 
fIncl. in curr. assets in co’s. report. 

Working capital 862,506 847,839 


1,300,000 
1,451,876 
539,069 


NORBENITE MALARTIC MINES 
balance of option comprising 646,- 
662 shares at prices ranging from 
50 to 65 cents a share, under agree- 
ment with Draper Dobie & Co., has 
been terminated by mutual consent. 


TOWAGAMAC EXPLORATION 
CO. reports that St. Francis Mining 
Co., in which it holds an interest, 
received a 500,000-share block of 
shares in Hewfran Gold Mines for 
Bachelor Lake claims, Hewfran has 
received $30,000 from Dome Mines 
and owns a property adjoining an 
important eee c discovery 
made by Dome. Wwagamac also 
retains unstated iabetaee in Fran- 
coeur, Lake Fortune, Newnorth and 
a “subStantial interest” in Lynbar 
Mines. 

Balance sheet as at Dec. 31, 1947, 


304 Toronto General Trusts Bldg. 


shows current assets of $130,979 
including $126,122 accounts receiv- 
able. Accounts payable were $141,- 
775. Unsecured loans were shown 
at $44,768 while investments were 
carried at $528,822, Loss for 1947 
was $7,947. 


DOMINION ALKALI & CHEMI- 
CAL CO. has been granted tax 
commutation by the town of Beau- 
harnois. Valuation for the first two 
years is to be $20,000; for the 
third, fourth and fifth years $50,000; 
and for the next five years, $75,000. 


LETHBRIDGE 


in the heart of Southern Alberta's 
richest area derives its wealth 
from humerous sources. 
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The Gulf Oil development at Pincher Creek, 
only 60 miles southwest of Lethbridge, opens 
up an extensive new field of high-grade oil 
and gas right at Lethbridge's back door. The 
Taber-Conrad field, 35 miles east of Leth- 
bridge, is already a proven producing field. 


The $15,000,000 St. Mary-Milk River frri- 
gation project and extension, now under 
construction, will add 345,000 acres of 
irrigated land in the Lethbridge territory to" 
the 250,000 acres now under cultivation and 
increase the wealth of the Lethbridge trading 
area by several million dollars, 


IN 1947 


$102,300,000 new wealth was created in the Lethbridge 
Railway Division through farming, livestock, sugar beets, 
cannitig operations, dairy products, poultry and eggs, 
seeds and feeds, coal mining and gas and oil production. 


~*~ 


Recently announced wheat participation pay- 
ments on 1945, 1946 and 1947 crops will 
bring an average of $1,500 per farmer to 
10,800 farmers in the Lethbridge railway 
division——-a total of some $18,000,000. 
Cheques are, now in the mails, And it's all 
spendable money —= no deductions. 


> 


The farm income for the crop year 1946-47 
in the Lethbridge trading area was 163 per 
cent of the average for all Canade and 
126.6 per cent of the average for all 
Alberta, In the Lethbridge area the average 
farm income was $4,022.84, (These figures 
furnished by Sanford Evans Statistical Serv- 
ice.) 


Advertisers who want complete coverage in this vast, 
rich market use 


a, 


| GBethbridge Herald 


30 Towns in Southern Alberta read the Lethbridge Herald exclusively! 


A.B.C. REPORTS DO NOT LIST ANY OTHER DAILY PAPERS AS HAVING CIRCULATION IN THESE 30 COMMUNITIES 
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000 . * Businessmen wishing to attend 
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Showing at Paris Fair {trom the Commercial Counsellor, 
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TODAY the power of horses has been transferred to 
the gasoline-driven internal combuStion engine that 
sends your cor swiftly and easily from place to place 
in this busy world. Because Canada’s own supplies 
of the crude oil from which gasoline is manufactured 
are still so low, the price you pay for every mile you 
drive is dictated by producers in other countries. 


That is why, today, all eyes in Canada are on the 
fast-developing oil resources of Alberta, where South 
Brazeau Petroleums is proud to be playing such an 
important part with key interests in wells and oil 
leases at Leduc, Turner Valley, Lloydminster and 

» Wetaskiwin, including a 50 per cent interest in the two 
big Leduc producers, East Leduc-South Brazeau Nos. 
1 and 3. 


Watch Alberta's Oil Development This Year 
as the Search for New Fields Intensifies 


Prairie’s Mineral Riches May Rival Wheat 
As Wealth of Oil, Base Metals, Emerges 


To most Prairie farmers, the 
value of the vast Western Plains 
lies in the huge quantities of 
wheat and other crops its rich soil 
yields. 

But to the geologist, a second 
rich mineral “crop” is anticipated 
below surface, where soil leaves 
off and rock formation begins. 
Because the Prairie provinces are 
generally overlain with a thick 
mantle of soil, mineral riches 
haven’t been fully appreciated 
until a relatively late date; only 
now is a really scientific investi- 
gation of these possibilities being 
undertaken, : 

Geological maps show that the 
Prairie provinces. are almost 
equally divided into areas where 
base metals and gold deposits may 
be located, and other areas where 
oil, coal, salt, etc., can be expect- 
ed in large quantities. 

Shares Pre-Cambrian Shield 

Canada’s vast pre-Cambrian 
shield—favorable for the occur- 
rence of base and precious metal 
deposits—extends westerly from 
Ontario as far as Lake Winnipeg. 
After extending practically due 
north from Lake Winnipeg, it 
bellys out to the west and north- 
west, extending right past Lake 
Athabaska in Northern Saskat- 
chewan to cut across the north- 
eastern part of Alberta in the 
Slave River area. The prairie por- 
tion of this geological structure 
has produced such notable miner- 
al occurrences as Flin Flon, Sher- 
ritt Gordon, Lynn Lake, San An- 
tonio, etc. With new scientific 
developments, such as the air- 
borne magnetometer, assisting ex- 
ploration of drift-covered areas, 
exploration of this very favorable 
belt will likely be intensified in 
the next few years. 

And the area to the west of the 
pre-Cambrian shield is proving 
equally as valuable. A great belt 
of sedimentary rocks—overlying 
the pre-Cambrian shield with 
various .thickness—extends right 


COMPANY 
REPORTS 


POWELL RIVER CO. 1947 net 
profit was up 74.7%, The annual 
report discloses new peaks in pro- 
duction, sales and earnings. Nearly 
$6 millions were spent on plant 
extensions and improvements, Con- 
tinued shortages of pulp and paper 
products throughout the world, and 
particularly on the west coast of 
North America where the major 
portion of the company’s output 
is consumed, created an unpre- 
cedented demand for its products. 

Newsprint produced amounted to 
239,087 tons — up 12,599 tons, Un- 
bleached sulphite pulp output was 
43,919 tons, a gain of 10,686 tons; 
sundry other products totalled 8,074 
tons, up 1,071. ; 

Installation of special machinery 
for utilization of “forest waste” and 
smallwood been completed, 
making it possible to harvest this 
material along with normal larger 
timber, Two hydraulic barker units 
and a whole log chipper came into 
full production, effecting savings 
in excess of 10% in pulpwood con- 
sumption. Manufacture of equip- 
ment for No. 8 paper machine is 
well advanced and the machine is 
expected to come into production 
late this summer, This will be the 
fastest and most modern paper ma- 
chine in the newsprint industry, the 
report states, 

A second 18,000 k.v.a. generator 
installed at Lois River powerhouse 
has brought total power produced 
by the company to 95,000 h.p. suffi- 
cient for requirements when ex-. 
pansion is completed, it is said. 


CONS. INCOME ACCOUNT 
Years Ended Dec, 31: 194 946 


1 
Net earning $12,186,841 $8,087,024 


Less: 
Depr. & depl. 1,285,048 
Income tax. 
Add: Asset sale 
Net profit 
Less: DIVE. cccccscccce ’ 
Surplus for year .... 2,314,438 1,288,866 
Earnings per Share and Dividend Record: 
Ordi: 4.47 $2.56 
1.35+-1.40 1.60 


nary 
FO 6 sast AVR ics 
CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 1947 1946 
Cash & Dom. bds. .... $5,945,472 $3,967,179 
Accts. rec, 2,779,671 2,255,508 
Tax recov. 20,418 2,515,207 
Inventories 3,979,964 2,428,635 
Total curr. assets .. 12,725,525 11,186,529 
Misc. assetse 6 608 
Fixed assets 
0 
Total curr. Hiab. ... 5,457,837 1,831,693 
Res. dep. fix. assets . 26,289,433 24,754,724 
96,932 96,922 
7,396,025 7,396,025 
15,867,109 13,552,671 
185 84,185 
103,070 123,488 
7,267,688 9,354,836 


rned surplust 
tIncl. ref. EPT ... 
aincl. ref. EPT 
*After depletion. 
Working capital .... 


up through the United States, into 
the Prairie provinces and on 
through to the Arctic Ocean, It 
extends as far west as the foot- 
hills of the Rockies, and is Can- 
ada’s great bet for self-sufficiency 
in oil, as well as greatly expanded 
production of coal and salt. 

For years, the Canadian search 
for oil was chiefly centred in the 
relatively narrow band of foot- 
hills extending . north through 
western Alberta. But the dis- 
covery at Leduc, southwest of Ed- 
monton, of a field rivaling famed 
Turner Valley in size, has focused 
attention on the immense area 
of favorable ground outside of the 
foothills area. Oil fields are elu- 
sive things and fold after fold 
must be tested methodically to 
locate geological “traps” for oil. 

The record of mineral produc- 
tion in the prairies — copper, zinc, 
gold, oil, coal, salt, natural gas, 
etc.—is a long one, and more 
products are expected to be added 
in due course as the nickel-copper 
resources of Lynn Lake are tap- 
ped, further discoveries are made, 
etc, 

$112 Millions Last Year 


Canada’s Prairie provinces last 
year turned out $112 millions of 
new mineral wealth, or almost 
20% of the total of the entire 
Dominion. Alberta, with $62.7 
millions, was by far the largest 
producer, followed by Saskatche- 
wan with $32.0 millions and Mani- 
toba with $17.3 millions. Alberta 
appears more than likely to main- 
tain its leadership in the 1948 
mineral production race, due to 
rapidly expanding production of 
the Leduc oil field. 

Of the province’s $62.7 million 
mineral production in 1947, $21.5 
millions represented crude oil and 
gas. Coal value amounted to $36 
millions for 7,956,000 tons. Cur- 
rently the drilling of wells in the 
Leduc field is at a rate of over 
240 wells per annum. Thus in a 
year’s time, drilling in the Leduc 
area might expand annual pro- 
duction of oil by 11 million bbls. 
or in excess of $38 millions a year, 
bringing Alberta production up to 
$100 millions or more. 

The present proven and semi- 
proven area of the Leduc field 
leads to the belief that expansion 


Sask. to Map 
Forest Areas 
From the Air 


From Our Own Correspondent 
_ REGINA—More than two mil- 
lion acres of timber in Northern 
Saskatchewan will be photograph- 
ed from the air this summer for 
forest inventory and map making 
purposes, Natural Resources Min- : 
ister J. L. Phelps has announced. 
The work will start late in June. 

“Our objective is to get more 
information on the vast forest 
areas in the north,” he said, “with 
a view to balancing the annual 
cut with the annual growth so 
that our forest capital will remain 
undimished.” 

There are 2.3 million acres, or 
3,600 square miles of timber stand 
in the region to be photographed. 
The area starts 130 miles north- 
west of Prince Albert, and ex- 
tends south of and surrounding 
Dore and Sled Lakes. Last winter 
the department photographed and 
mapped 2,300 square miles, or 
1,472,000 acres, in the same area. 

Mr. Phelps said mapping of th‘s 


8| district will enable the depar't- 


ment to formulate plans for re- 
moval of merchantable timber, 
and. aid in establishing proper fire 
protection. 

The project is to be a three-way 
effort of three government 
branches. Saskatchewan Govern- 


ment Airways will provide the} 
7| airplanes, with the photography 


to be made at between eight and 
10 thousand feet. The Surveys 
Branch will look after the photo- 
graphy work, with the Forestry 
Branch to be in charge of estimat- 
ing the amounts of timber in the 
various areas from the photo- 
graphs taken, 
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of production may be expected for 
two, three or four years—perhaps 
longer. Geologists of Imperial Oi) 
and others have voiced optimism 
regarding the possibility of dis- 
covery of further similar fields. 
It is noteworthy that the Fort 
Norman oil field is in Devonian 
formation (the same formation in 
which Leduc’s oil occurs). The 
United States has found tremen- 
dous resources of oil in the Devo- 
nian, and apparently this forma- 
tion is to prove productive of oil 
in Canada right up to the Arctic 
Ocean as well, Discovery of fields 
at Lloydminster, Bantry, Pincher 
Creek, etc., should prove import- 
ant in the expansion of oil pro- 
duction. 


Coal Reserves Great 


Alberta has tremendous re- 
sources in the way of coal re- 
serves, but these are usually re- 
mote from areas where they can 
be readily utilized. With the 
growth of the industrial economy 
in both Canada and the United 
States, however, emphasis on coal 
is increasing and growing utiliza- 
tion of immense Alberta coal re- 
sources is indicated. 


Bulk of the Prairie provinces’ 
present output of base metals 
comes from the great metallurg- 
ical enterprise of Hudson Bay 
Mining & Smelting Co. at Flin 
Flon. Because its mine is divided 
between Saskatchewan and Mani- 
toba, the proportion of ore mined 
in each province plays an import- 
ant part in determining the rela- 
tive production of mineral wealth 
of Saskatchewan and Manitoba. 
In recent years, Saskatchewan has 
forged ahead of Manitoba in an 
important way, because there has 
been a greater mining of ore on 
the ‘Saskatchewan side of the 
boundary. However, Manitoba 
with its new Lynn Lake field may 
become an important challenger 
in the mineral field. Exploration 
has been on a much larger scale 
in Manitoba than in Saskatche- 
wan for some years, and prospects 
for a more rapid development of 
mineral‘deposits are thus seen. 


Just as higher prices for oil are 
playing an important part in stim- 
ulating the search for new oil 
fields, so are higher prices for cop- 
per and zinc playing an important 
part in stimulating expansion of 
production of these two metals. 
Prospectors and mine developers 
have real interest in scouring the 
Prairie provinces sector of the 
pre-Cambrian in the effort to iso- 
late deposits of these two vital 
industrial minerals. 

Governments of all three prov- 
inces appreciate the importance of 
growing mineral wealth and have 
taken steps to encourage research 
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A FEW OF OUR SPECIAL JOBS: 


Dust Collector Systems: Shelving: 
Troughs: Guards: 
Heavy Metal Linings: Tanks: 


Flues: Hoppers: Piping. 


Ventilating ¥ 
Ducts: Chutes: ConveyorFrames: © 


WESTEEL SPECIAL . 
SHEET METAL DIVISION 


Westeel’s Special Sheet Metal Division is completely 
equipped to shear, stamp, form, weld, rivet, paint 
and assemble sheet metal up to 3/16” and light 
structurals. Pictured are a few processes in Westeel’s 
shop. Modern equipment, years of skilled engineer- 
ing experience, careful adherence to tolerances, 
assure satisfaction in Westeel Sheet Metal Parts. 


- WESTEEL PRODUCTS LIMITED 


MONTREAL ¢ TORONTO + WINNIPEG 
REGINA @ SASKATOON ¢ CALGARY e EDMONTON ¢ VANCOUVER 


into Mineral prospects. Saskatche- 
wan grubstakes prospectors and 
flies them into favorable sections 
of the pre-Cambrian shield; The 
fact that the pre-Cambrian coun- 
try generally lies to the north and 
northeast of our farming areas, 
suggests that there may be an im- 
portant northward expansion of 


the prairie economy in this direc- 
tion over a period of the next few 
decades. Discovery of the rich 
gold fields of Yellowknife (in the 
pre-Cambrian) and indications of 
lead, zinc and other deposits in the 
Great Slave Lake area suggests 
that further improvement will 
probably be experienced in North- 


ern Alberta communication routes 
as well. This will undoubtedly 
facilitate the further investigation 
of potential oil sources. 

With a world hungry for oil 
and base metals, the prairies may 
some day become as noted for its 
mineral wealth as it is today for 
its wheat. 
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To Turn The 
Wheels of 


Industry 


ACTORY and farm, store and 

school, castle and cabin. . . all 
benefit by the unlimited, unfailing 
electric power generated by Alberta's 
boisterous mountain streams. More 
and more industries are finding it pays 
to study Calgary's industrial advant- 
ages. 


Low Cost Power, 
Natural Gas and 
Process Water — 
Central Location— 
Adequate Supplies 
Raw Materials and 
Skilled Labor 


CENTRALLY located in the heart \, 
of the growing prairie market, with 

abundant supplies of electric power, 

natural gas and: water, Calgary is 

rapidly developing as an_ industrial 

centre of prime importance. Learn 

about the advantages of locating in 

. ‘The City of the Foothills.” 


For Full Information Write the 
Calgary Industrial Commission 
Utilities Building, Calgary, Alberta 


CITY OF oP RCT NO ELECTRIC LIGHT, HEAT & POWER SYSTEM 





~ PRODUCTS 


| 


CANVAS 


Oil Reserves 
$345 Millions 
MinimumTotal 


By GORDON M, GRANT 
. Canada’s oil industry is har- 
nessing great productive poten- 
tialities of the great new Leduc- 
Woodbend oil field at a rate little 
dreamed of when the first well 
was brought in Feb. 13, 1947, 
Today the field is producing 
approximately 6,000 bbls. of 
crude oil a day. That’s $20,700 
worth of oil a day—or $7.5 mil- 
lions a year—taking oil at cur- 
rent price of $3.45 a barrel, 


But great as this production is 
it is only a fleabite on production 
planned, Imperial Oil has 18 drill 
Tigs completing, wells in the 
proven Leduc-Woodbend field 
alone. Independent rigs bring 
the total to some 28, On the basis 
of six weeks to complete a Leduc 
well 28 rigs alone mean 241 new 
oil wells a year, Present conser- 
vation practices permit produc- 
tion of 100 bbls. a day from a D2 
zone producer, 150 bbls. a day 
from a D3 zone producer, Assum- 
ing an average 125 bbls. a day 
production, Leduc-Woodbend pro- 
duction a year from now could be 
in excess of 13 million bbls. of 
oil per annum. At $3.45 a barrel, 
that is a dollar output value of 
$45.4 millions. 


Field Has The Oil 

Present indications are that the 
Ledut-Woodbend area by itself 
has the oil resources to continue 
drilling at such a pace for much 
longer than a year without any 
» |extension of present boundaries. 
‘| Imperial Oil estimates that 
present oil reserves are a mini- 
mum of 100 million bbls. ($345 
millions of oil). These reserves 
are attributed to a proven area 
of 12,000 acres only — or just 
under 19 mile-square sections. If 
the field doesn’t provide unex- 
pected “blanks” between Wood- 
bend and Leduc and elsewhere, a 


‘ THE 


& 
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PACKSACKS 
DUNNAGE BAGS 


TENTS 
all sizes and styles 


Mundreds of other canvas 
products that are indispens- 
able to industry. If we haven't 
got it we can make it! 


Write or call f plete 
or or com, 


CONTRACTORS 


PROVINCIAL & DOMINION 
GOVERNMENT DEPARTMENTS 
MAUNICIPAL GOVERNMENTS 
RETAIL ORGANIZATIONS 
PUBLIC UTILITIES 
PNDUSTRIAL COMPANIES 
MINING AND Oli 
COMPANIES 


SYDIE, SUTHERLAND & DRISCOLL, LTD. 


Ground Fleor McLeod Bidg. 
16009-101A Avenue 
EDMONTON, Alberta 


NORTH COUNTRY INSURANCE 


All Types Coverage, Flying Insurance, Employer's 
Liability. Marine, Fire, etc. 


1. All people going into Yellowknife pass 
through Edmonton. 


2. We are on the “ground floor” to look after 
north country business. 


3. We understand the business in the North 
West Territories. 


Government, Corporation & Municipal Bonds 


Members of the Investment Dealers Association of Canada 


Leduc Field Brings New Wealth to Prairies 
How Leduc Field 


Expa 


LEGEND: 


Producing « . . @ 


EXTENSION 3° 


Sa 


Drilling . 2 wD 
location «. 6°. O 


Abandoned... 


Further pipe lines are expected 
‘or delivery of oil to Calgary and 
‘lsewhere, 

Pete. Money Helps 

Decision of Imperial Oil to sell 
its interest in International Petro- 
leum to its parent Standard Oil 
of New Jersey for over $80 mil- 
lions to provide funds for its 
western oil program effectively 
demonstrates the major way Im- 
perial is proceeding with the 
tapping of Leduc’s oil. Expendi- 
ture of $30 millions on pipe lines 
outside Alberta is proposed. Ex- 
pansion of refining facilities in 
other sections than Edmonton is 
'also expected. 

Leduc has provided Imperial 
Oil with the financial return jus- 
tifying a very extensive search 
indeed for still further oil fields 
in the Devonian underlying the 
western prairies. Many outlying 
wildcats have already been drill- 


% | ed unsuccessfully, Among these 
sa are Imperial Looma, Morinville, 


ithe Imperial Legal wells, Battle 
'Lake, Paddle River, etc. Drilling 
at Clyde, northeast of Edmonton, 
next to Westlock Petroleums re- 
servation, is now being under- 
taken; also drilling at Volmer and 
Fedorah, north of Edmonton. 

The fact that Imperial and 

,Oother companies haven't been 
lsuecessful in finding another 
Leduc-Woodbend field in the gen- 
eral Leduc region, however, does 
not indicate that. other such fields 
aren’t going to be found. Oil 
fields can be easily missed, There 
are so many favorable locations 
where oil may lie that the search 
for oil may have to be maintain- 
ed for years before the program 
finally pays off again. Then again 
success might come tomorrow. 
But the geologists feel that there 
is little doubt that other fields 
will ultimately be found. Even 
the Leduc field could easily have 
been missed. If the Imperial Le- 
duc No. 1 well had been drilled 
in barren ground just a mile to 
the east, the fleld might have 
gone undiscovered for another 
decade. 

Leduc oil has aroused interest 
not only in Canada but through- 
out the world. The major way 
in which United States and Cana- 
dian oil companies are undertak- 
ing the search for further western 
oil appears to augur well for 
Canada’s developing further oil 
resources. 
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proven area quite a bit more than 
19 square miles can be inferred. 
(The reader can draw his own 
conclusions form the accompany- 
ing map.) 


Well-spacing in the Leduc- 


Woodbend sector permits the | Surprising to find a huge regional | livery of a unit can be secured. 
CLIFTON C. CROSS, [:stissts: ore wen pera acres il'exlorstion program in the guiding ofa pipe line t Re 


‘hab ay bie ‘or two wells if both D2 and D3|Edmonton section of Alberta. | gina is proposed and eventually, | 
ERT ITED 


| productive zones are present, A | Tests can be drilled into the De-| pine lines may be extended to. 
. f 12,000 uld | vonian formation similar to that 
ene 3 ; | proven area of 12,000 acres wo 
Principal underwriters for Three Leading |thus permit 300 wells to be com- 
Independent Oil Companies. pleted without allowing anything 


sult in an extension of reserves | probably bringing over-all invest- 
far vaster than that suggested | ment up to the $15 million mark. | 


EDMONTON — 107 Agency Building, Edmonton, Alberta. Phone 22538 
ee. oe But lube units can’t be bought | VANCOUVER — 540 Howe St., Vancouver, B.C. | Phone Marine 8345 
ti rta 


achieving a/| over the counter” the way the | 
VICTORIA — 1216 Broad St., Victoria, B.C. Phone Empire 4181] 


“prize” of the character of the |Canol refinery was purchased; | 


Leduc-Woodbend field, it is not |it may be some time before de- | 


MEMBERS: VANCOUVER AND CALGARY STOCK EXCHANGES 
INVESTMENT DEALERS ASSOCIATION 


Winnipeg and even to Bismarck, | 
at Leduc for $100,000 and less,/North Dakota. An outlet in the | 


in some instances, and the work |United States would assist Can-| Direct private wire connecting offices, and with Montreal, Toronto-and New York. 


| for the large number of instances 
GLOBE ‘OIL COMPANY LTD. vues comerge will seein 
LEDUC-WEST OIL CO. LTD. ee 
EAST-LEDUC OIL CO. LTD. 


| block. 
These Companies have 8 good producing wells in Leduc Area 
drilling programme 


But the prospects of a major 
extension of the Leduc field can- 
end a continuous for several other proven 
sites. 


not be ignored. Along the south- 

eastern flank, a productive limit 

. has been established; but in no 

All listed on Toronto, Calgary and Vancouver Stock Exchanges other direction is the definite 

Full Information on Request. limit of the field revealed, If the 

productive area should be ex- 

tended an average width of only 

a mile further on each side where 

not already delimited, productive 

acreage would be doubled; ex- 

| pected reserves of oil would rise 
to about $700 millions. 

| Successful completion of a well 

isuch as Imperial Eyot, a wildcat 

10 miles south of the present 

{proven area, could possibly re- 
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is a lot cheaper than foothills|aqa to repay some of the oil | 


testing where individual wells \shipped to this country from the | 
have sometimes cost hundreds of| United States via Sarnia, Ont. | 


NATURAL GAS) zoo 


thousands of dollars. 
Many Enjoy Benefits 

The benefits of Leduc’s crude 
are being enjoyed by many other 
than Imperial Oil, for which Le- 
duc was the payoff for a $23 mil- 
lions search for oil. Others shar- 
ing Leduc production include 
Home Oil, Okalta, Globe Oil, 
Leduc West, Pacific Pete., Cen- 
tral Leduc, Leduc Consolidated, 
Continental Oil, East Leduc, 
South Brazeau, Anaconda, etc. As 
the field expands, still other com- 
panies will likely join the 
“charmed circle” of Leduc pro- 
ducers. 


But others, including the Al- 
berta Government and western 
consumers, are also reaping bene- 
fits of a lucrative new oil field. 
The Alberta Government owns a 
12%% royalty on much of Leduc’s 
crude production. Numerous in- 
dividuals, who owned mineral 
rights or who are renting sur- 
face rights, have been building 
up comfortable bank accounts. 
Western Canada consumers of 
gasoline and other oil products 
are already enjoying lower 
prices than would have prevailed 
had Leduc oil continued to elude 
the persistent search for black 
gold. 

Big Expansion Progresses 

A major expansion of refining 
capacity and of pipe-line facili- 
ities is already being arranged as 
jresult of the discovery of Leduc. 
|Full size of this program will 
lonly be determined by the size 
lof the Leduc and other fields 
{turned up. But there is already 
|assurance that the over-all pro- 
|gram will be a large one. 

Enough Oil for Refinery 

Before the end of the year the 
new oil refinery of Imperial Oil 
at Edmonton is expected to be 
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A virile, progressive growth is the pattern for 
Alberta’s destiny — a growth becoming more 
evident month by month. Industrially, commer- 
cially, agriculturally, Alberta is expanding — to 
the surprise of no one who knows her potentialities. 


Alberta’s rich natural resources have provided 


* the means of supplying many of her citizens with 


the two most important factors in the economy 
of home and industry — low-cost efficient fuel and 
power. To bring these to still more people we are 
spending millions of dollars in extending Natural 
Gas lines and in bringing the convenience of elec- 
tricity to more urban and rural areas, 


Thus we are helping Alberta develop her natural 
wealth, putting it into the service of her people 
and enhancing her superiority as a site for 
industrial establishment. 
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completed at a cost of about $7.5 
millions. This refinery is capable 
‘of handling 6,000 to 7,000 bbls. 
daily. It is thus obvious that 
|current Leduc production is prac- 
| tically right up to the limit of | 
| this refinery already. 


| Later it is planned to install | »» LINKED TO SERVE THE WEST <“« 


lel ja lubricating plant at Edmonton, 


Canadian Western Natural Gas, Northwestern Utilities Limited Canadian Utilities Limited 
Co. Ltd. ¢ » 
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Direct wire to Toronto, 


& 





Prairie Farmer 


Karned More in °47 


Average Return Per Farm Was $409 More 
Than in 1946 — Debt Reduction, Wheat Board 


Payments Also Point to Prosperity 


Canada’s farmers, as a whole, 
mever had a better year than 1947 
in terms of cash income*but com- 
pared with the previous peak year 
(1944) in their unparalleled run 
of prosperity, Prairie farmers did 
not cut themselves as Lig a por- 
tion of the total take. 

Sales of all Canadian farm pro- 
ducts last year fetched $1,989.7 
millions, of which the Prairies’ 
share was $965.5 millions as com- 
pared with $1,058.5*millions out 
of $1,826.5 millions in 1944. 

All the same, as a result'of last 
year’s operations, the average 


Prairie farmer was better off than | 


in the previous year, better off 
than his counterpart anywhere 
else in Cankda. 

For, as against an average re- 


$2,820 the Prairie farmer earned 
$3,580 in 1947, an improvement of 
$409 on the 1946 figure. 

Deb‘ Position Improved 

And he was in a very comfort- 
able debt position. 

Since 1937, with continually in- 
creasing incomes, farm mort- 
gages in the west have been 
reduced more than 72%. Most 
additional land since has been 
purchased for cash so has the 
great bulk of machinery, cars, 
trucks, etc. 

In fact, probably the great 
majority of western farmers to- 
day are entirely free of debt. For 
most of the rest, mortgages are 
substantially reduced, they have 
money in the bank and invested 
in Government bonds besides. 


turn per farm for all Canada of! And to round off the picture of 
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present prosperity, there’s an 
average of over $1,0(0 coming to 
every grain-growing farm in the 
Prairies in the share-out of final 
payments coming on wheat crops 
sold in 1945, 1946 and 1947. 


But while 1947 was a year of 
prosperity, it was also a year of 
uncertainty and readjustment, 
occasioned by changes in Domi- 
nion Government policy and 
developments threatening the U. 
K. food contracts. 


In all three provinces there 
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Cash From Prairie Farms 


(Does not include supplementary government payments) 


millions, Field crops accounted 
for $270 millions of the total. Re- 
duced acreage of wheat, lower 
yield p_r acre was overtaken by 
higher average prices and by in- 
creased production of rye and flax. 
A considerable increase in barley 
acreage and an increase of ap- 
proximately 25% in price increas- 
ed the value of the barley crop 
by $12 millions. 

Gross value of livestock was 
estimated at $91 millions com- 
pared with $89 millions in 1946. 
| All classes of livestock showed a 


was a decline in the acreage Of | equction in number marketed 


wheat, an increased acreage of 
rye and flax, increased barley 
production and a decline in live- 
stock production. This year the 
prospects are that there will be 
a considerable increase in wheat 
acreage—a prospect invited by 
the present price structure. 

The Industry Looks Ahead 

Today it can be said the agricul- 
tural industry in the Prairies is 
in a position of watchful waiting. 
Most of all it’s waiting on a lift- 


ing of the Federal oe 


ban on cattle exports to U. 


Under the prevailing semi-con- 
trolled economy, Hon. E. C. Mann- 


| 

with a most serious decline in 
swine production of 21% com- 
pared with 1946. 

Decline in number was offset 
by higher prices to bring total 
revenue up to $2 millions more 
than in 1946. 

Dairy products showed an in- 
crease in value from $37 millions 
to $46 millions due mainly to 
higher prices for butterfat. Poul- 
try production at $22.5 millions 
remained about the same as in 
1946. : 

Sugar beet acreage was lower 


(with yields per acre lower) pro- 
ducing $92 millions of sugar. 


Here’s the record of expansion in the last two years: 


oo as gopeichan 


ing, Premier of Alberta pointed 
out in his budget speech, it must} The honey crop was a record. 
be recognized that even a minor Production valued at $1.4 millions 
change in policy on the part of | was 50% better than in 1946. 
the Dominion Government can} Saskatchewan: Drought mark- 
seriously disrupt the production | edly affected crop yields in cer- 
program of any province. tain areas, and some 50,000 Sas- 
Pointing to the uncertainties of | katchewan farmers suffered crop 
last year, Mr. Manning makes the | failure to an extent that quali- 
further point that it is evident | fied them for payments under the 
that Canada thus far has failed to | Prairie Farm Assistance Act to 
design and implement a long-|the ext-n of about $15 millions. 
term program for the stabiliza-~| Wheat reached an estimated 
tion of agriculture. aa en bushels a Re 
. 98.9 millions compar wi 
feclin. Wee sroased when the} 208 million bushels in 1946 valued 
Dominion Government removed | @t $237.1 millions. . 
controls from feed grains in| Oat production was down from 
October last, In Saskatchewan,|100 million bushel in 1946 to 
the announcement was followed 80 million bushels last year. How- 
by liquidations of hogs, which|ever higher returns brought 
according to Finance Minister C. | about a reduction in value of only 
M. Fines, reached almost panic | $4 millions—total for 1947 being 


new wholesale 
ll establishments 


250 ™ retailing and 


service businesses 
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ew, large commercial 
buildings. 
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Executives will. find in Saskatoon the most satisfactory solution to the 
question of where to establish in Western Canada. Full co-operation is 
offered by the Saskatoon Board of Trade in securing detailed analysis 


slong specific lines and needs. 


proportions. 


In Alberta, strenuous efforts 


had been made in earlier years 


to step up hog production. As a 
result of higher grain prices and 


withdrawal of support from the 


livestock industry following Octo- 
ber’s decontrol measure, hog mar- 


- | ketings in 1947 fell to 21% below 


BOARD OF TRADE 


Commissioner $. N. MacEACHERN 


IN THE NORTH 


1946 figures. 

Province by province the Prai- 
ries agriculture picture looked 
like this last year (see also ac- 
companying table): 

Alberta: Gross value of pro- 
duction was slightly above 1946: 
$438 millions compared with $420 


FARI\ERS 
REAPED $443,942,000 


FROM ’47 PRODUCTS - - (With More to Come ) 


1946 FARMERS’ CASH INCOME $411,643,000 
1947 Farmers’ Cash Income $443,942,000 


2 This amount does not include $103,800,000 which Agriculture Officials estimate 
that Saskatchewan Farmers will receive for last year's crop due to increase in 
price of wheat from $1.35 to $1.55 per bushel. 
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$48 millions as compared with $52 
millions in 1946. 

Barley production was slightly 
up—from 43 million bushels to 
45 million. This production was 
valued at $37.8 millions as com- 
pared with $29.7 millions in 1946. 

The rye crop was up 2.8 million 
bushels on 1946, the 6.8 million 
bushels harvested being valued 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the come 
— published reports are foot- 
note 


AUTO ELECTRIC SERVICE CO. 
1947 net profit was up slightly at 
$168,387 ($161,059). Sales were at 
about the same level as in 1946. A 
nonrecurring inventory profit of 
$28,000 is included in the 1947 fig- 
ures. Operating cost, and’to a lesser 
degree, costs of certain materials 
increased during the year, but such 
increases were largely offset by the 
reduction in taxes. 


In view of sustained demand for 
company products and some restric- 
tion upon imports from the United 
States indicated for 1948, a fairly 
substantial inventory in fast-mov- 
ing volume materials, in the opinion 
of the management is well justified. 
Normally about 30% of the products 
sold and serviced are imported from 
the U. S. 


Business of the subsidiary, Cana- 
dian Aviation Products, was com- 
paratively inactive in 1947. Facilities 
are being maintained in readiness 
for increased aircraft equipment 
service, as and when the demand 
warrants, 

Management is of the opinion that 
1973 will be another year of com- 
paratively good profits and continu- 
ed progress. 

INCOME ACCOUNT 
Years Ended Dec. 31: 1947 
Net earnings 
Less: Deprec. 

Prov. for taxes ... 

Life ins. prems. ... 

Capital G2p.. ..cecs 
Add: Asset sale .... 

Net profit 
Less: Cl. A divds, .. 

Com. divds. { atl 
Surplus for year 142,137 161,059 
Earnings per Share* and Dividend Record: 

— * avsadhad 61 $5.37 

al 


fore com, earnings. 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 1947 
Cash & Dom. bds. ... $17,292 
Accts. rec ‘ 280,858 
Inventories 727,861 
Total curr. assets .. 
Misc, assetsé 
Fixed assets* 
Total assets 
Bank loans 
Accts., tax, etc., pay. 
Total curr. liabs. .. 
Mortgage pay. ...... 


Capital stock 

Earned surplusé .... 
*After depr. of ... 
éIncl. ref. EPT .,... 


. 85.422 
+After transfer of 


$50,000 to Conting 


495,064 


Reserve. 
Working capital ..... 


367,815 * 
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at $21.9 millions, more than twice 
the 1946 figure of $9.1 millions, 
with prices approximately one 
dollar a bushel higher, 

Flax showed a similar advance: 
4.2 million bushels .as against 
2.6 million in 1946 giving a crop 
value of $19.8 millions as compar- 
ed with $7.8 millions in 1946. 


In livestock, the June 1947 cen- 
sus appeared to show that Saskat- 
chewan livestock industry was en- 
tering a period of expansion but 
the picture changed rapidly after 
October and the year ended with 
livestock production totalling $73.8 
millions. 


Poultry production was mark- 
edly up. Milk production was 
slightly down, egg production was 
up. 
Total value of agricultural pro- 
duction in Saskatchewan for 1947 
was $434.1 millions (the highest 
of the Prairie provinces) as com- 
pared with $399.2 millions in 1946. 

During the year Saskatchewan 
farmers reduced their indebted- 
ness to the Saskatchewan Govern- 
ment’s Farm Loan Branch by 
$763,608 cutting principal out- 
standing to $2.3 millions and ar- 
rears to $888,823. 

Of 2,078 loans outstanding at 
March 31, 1946, 361 loans were 
paid off in full. At March 3], 
1947, 526 other loans were in good 
standing as to interest and prin- 
cipal and 206 other loans were 
good as tu interest only. 

Manitoba: Wheat production 
was down by 15 million bushels 
from acreage reduced from 1946 
by only 30,000 acres. Yield per 
acre was down 22%. Cash returns 
were down $11 millions from 1946 
at $58.5 millions. 

Oats and barley production 
were down also but with better 
prices the cash return remained 
about the same—$25.4 millions 
from oats and $31.6 millions from 
barley. , 

Rye production, as in Saskat- 
chewan, was up considerably both 
in yield and cash returns. Fall 
rye production of 490,000 bushels 
realized $1.6 millions as against 
$578,500 the previous year; spring 
rye brought $363,000 as against 
$200,500 in 1946. 

Production of flax brought 
nearly three times as much as in 
1946: $24.8 millions as against 
$8 % millions. 

Livestock production as in the 
other provinces was down, totall- 
ing $449 millions. 

Total agricultural production 
was valued at $185.9 millions as 
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compared with $f70.8 millions in 
1946. 

In average values per acre of 
occupied farm land, Manitoba 
still led the- other provinces in 
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1947 with a figure of $27 as com- 
pared with $25 for Alberta and 
$21 for Saskatchewan. All three 
figures were up on 1946. 


In average cash returns per 
farm Alberta led the field with 
$3,877 as against 3,533 for Sas- 
katchewan and $3,415 for Mani- 
toba. 


In income taxes Prairie farmers 
paid by far a greater proportion 
than the other areas. A total of 
274,130 Prairie farmers filed 43,- 
840 tax returns and paid out 
$5.6 millions as against $1.2 mil- 
lions paid by 295,620 farmers in 
the Central provinces and $82,500 
paid by 57,927 Maritimes farmers. 


SASKATCHEWAN'S 


RECORD OF 


ACCOMPLISHMENT 


e Canada’s premier 
wheat - producing prov- 
ince is now advancing 
toward greater economic 


stability. 


Here Are the Facts: 


Government 
Enterprises 


® Net return on invested capital 
of government enterprises, for 
the fiscal’ year ended March 


cent, from 


Finanees 


@ Public debt reduced $68,508,646, or 32 per 
the end of the 1944 fiscal year 
to December 31, 1947. 


® Bank balancd at February 1, 


1948, 


$10,000,000, up from the $8,000,000 bal- 


ance in mid-l 


© Per capita debt charge down from $8.91 in 
1944 to $6.88 in 1947. 


© Despite unsettled markets, entire issue of 
some $5,000,000, due April 15 next, was 
refunded at average rate of 3.79 per cent. 


© Average interest rate at new low of 4.29 
per cent, compared with 4.53 in 1944. 


® Reduction in municipal debt, $68.4 millions 
at the end of 1939 and $17.7 millions at 
end of 1947, equals 74 per cent, greater 
than that experienced by any other province. 


31, 1947, was 10.6 per cent, 


and 
months ended 
947. 


Goods produced and 

totalled $12% millions for fiscal 
March 31, 1947, and more than $13 millions 
- nine-month period ended December 31, 


Revenue from profits of ente 
mated at $600,000 for 1948-49 


Enterprises employ 2,500 persons, paid out 
$344 millions in aes and salaries for fiscal 
» 1947. 


year ended March 3 


GOVERNMENT 


1L.5 per cent for nine 
December 31, 


Production 


® Total value, major field crops 
$327,341,000 for 1947, compared 
with $335,637,000 in 1946. 


® Total value of mineral production 
$32,339,000 in 1947, compared 
with $25,812,723 in 1946 and 
$1,075,000 in 1925. 


services rendered 
ear ended 


rises esti- 
iscal year. 


The Treasury Department 


HON, C. M. FINES 
Provincial Treasurer 


IN THE WEST... 


T. LAX 
Deputy Provincial Treasurer 


Buyers of Waterous machinery know our trade-mark 
as a promise of soundly engineered, carefully made, 
and properly tested equipment, that is built for 
efficient, reliable service. They have specified and 
approved Waterous products for over 100 years, 
secure in the knowledge that their choice will always 
be justified by the service that will be rendered. 
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® Gross value of manufactures for 
1947 estimated at $189,000,000. 
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B. C. Representative: 
B. C. CONVEYING MACHINERY LTD., 
123 West Pender $t., Vancouver, B.C, 





Why Help Your Community to Expand? 


Dollars and Cents Prove Booster Programs are Sound 


In showing how the profit mo- 
tive has been harnessed to the 
task of regional economic de- 
velopment and of providing em- 
ployment, Mr. Richardson ex- 
amines six specific programs for 
community . All are in 
the United States, but the points 
he makes may apply to the pro- 
jects cited above, as well as to 
hundreds of similar efforts 
throughout the continent. 

The author provides us with 
a model. It is a “typical” small 
city of 50,000 surrounded by a 
rural and village population of 
25,000. Here is a digest of what 
he has to say about it: 


BY RICHARDSON WOOD 

We shall assume that the prin- 
cipal occupation in the city-is 
manufacturing and that the prin- 
cipal occupation in the surround- 
ing territory is the raising of 
food. It should be noted that both 
of these, as expressed in their 
final products, are largely “ex- 
port” industries. All the other 
gainful occupations in the citv 
-are “import” or “service” busi- 
nesses or a combination of both. 

Import and Service Businesses 

The merchants, lawyers, doc- 
tors, bankers, journalists, real 
estate men, building contractors, 
utility operators, transport com- 
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transportation hub; mid-prairie cities seek to diversify 
their predominantly agricultural economy; the older cities 
of the Great Lakes-St. Lawrence area will eagerly fetch 
data relating to their various assets as sites for new 


industries. 


How can such efforts be assessed? A strictly analytical 


method — divorced from the 


ladhand enthusiasms of 


community boosters — is to be found in the March issue 
of “Harvard Business Review.” It is written by Richardson 
Wood, a business consultant, and its major theme is: 
eS ee boosting, for all its surface fantasy, has a sound 


economic base. 


panies, laundries, and so on de- 
rive most if not all of their income 
from importing goods to sell to the 
exporters and those living on the 
exporters’ payrolls or from re*d- 
ering services to them. Obviously, 
then, the import and service occu- 
pations, whose market is limited 
to the community, can prosper 
only as the exporters prosper. 
People in such occupations natur- 
ally hope for an increase in Incal 
export payrolls and so become 
boosters. 

How much money can they af- 
ford for boosting? To arrive at 
an estimate let us suppose that 
in one way or another 100 man- 
years of factory employment can 
be added to the employment op- 
portunities already existing in 
our model city. Let us-also sup- 
pose that these new jobs are a 
net addition to employment in 
the city and do not take people 
away from other jobs or increase 
the prevailing wage level. What, 
then, is the value of the new man- 
years of employment and to whom 
does the value accrue? 

Let us assume that the aver- 
age manyear of factory employ- 
ment in our city brings the work- 
er a net take-home of $2,500. To 
simplify the problem, let us dis- 
regard federal taxes and old age 
benefits, the employer’s profits 
(if any), and any local purchases 
of materials supplies, services, or 
energy in connection with the 
operation of the factory giving 
the employment. In other words, 
let us concentrate on what is 
nearly always the major item: 
the payroll. Again, what is it 
worth? 

Most of the pay is spent in the 
community where it is earned. 
A minor part of it may leave 


through mail order purchases or 
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be spent’on trips out of town, But 
a very large part of it, perhaps 
90%, passes through the commer- 
cial and professional mecnanism 
of the city. After the payroll has 
been spent, some part of it con- 
tinues to be turned over locally. 
Perhaps 50% turns a second time 
within the city, 30% a third time, 
and so on in diminishing per- 
centages on successive turnovers. 
For the sake of argument, let us 
assume that the local turnover 
is equivalent to twice the originel 
payroll. Thus we have added 100 
manyears of factory employment 
generating a local gross business 
of $500,000. 


The merchants and other serv- 
ice institutions in the city can 
handle this additional busincss 
at no more than incremental costs. 
That is to say, they will not have 
to build extensions or hire more 
help to accommodate the new 
business. At incremental costs the 
profit on this gross business 
should be well in excess of 10%. 
Even if allowance is made for 
future expansion of facilities 
brought nearer by the added pay- 
roll — i.e., discounted incremen- 
tal capital costs — the average 
profit will probably not fall great- 
ly below 10%. Again for the 
sake of argument, let us take 10% 
as the profit. Thus we arrive at 
$50,000 local profit on 100 man- 
years of factory employment. 

Who makes this profit? The 
largest portion goes immediately 
to the merchants, the service 
trades, the realty owners, and 
the transport and power utilities. 
Through them some profit filters 
through to the newspapers and 
banks. These latter usually need 
more than 100 man-years of. em- 
ployment added to the community 
to show any direct profit. A news- 
paper, for instance, must show 
a ‘substantial increase in circula- 
tion before it can justify*an in- 
crease in its advertising rates. 
But generally speaking all local 
businesses, whose market is pri- 
marily the community, show 
either a direct or indirect profit 
on any addition to local factory 
employment, and all of them show 
a direct profit on a sufficiently 
large and sustained increase. 


Export Businesses 
But what of the exporters 
themselves? They have an im- 
portant stake in the community, 
to be sure, but their motives dif- 
fer quite sharply from those of 
the import and service industries, 


COMPANY 
REPORTS 


LEWIS BROS.: 47 net profit 
was up 23.9%. Sales were up 21%. 
To increase the scope of com- 
pany’s activities, Lewis Bros. Hard- 
ware Ltd, an Ontario company, 
was incorporated October 2, 1947, 
with head office at Toronto. It is 
a wholly owned subsidiary and 
conducts a similar business. Cap- 
ital expenditure for land, building, 
equipment, etc., amounting to 
$278,984 was incurred ($150,000 of 
which was raised by first mortgage 
of the new company’s property) to 
provide adequate facilities for the 
new business. Its operations started 
in January, 1948, and sales volume 
for first two months is very en- 
couraging, it is stated. 

The enlarged organization should 
increase the volume of the com- 
pany’s operations and provide even 
better service to the industrial and 
hardware trade, it is stated. 


CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1947 


Income tax 
Net profit 
ss: Com. divds, ., 
Surplus for year .... 72,883 67,358 
Earnings per Share and Dividend Record: 
ed oe $1.49 $1.20 
1,00 0.60+0.15 
CONDENSED CONS. BALANCE SHEET 
3 1947 1946 
$62,829 
98,000 
729,091 
1,278,179 
2,168,099 
87,985 


777,250 


less res. 
Inventories 
Total curr. assets ... 
Mise. assetsa 
Constr, in prog. ...... 
Fixed assets* 
Total assets 
Bank loan 
Other curr. liabs, .. 
Total curr. liabs. ... 


Earned surpluss 
+Mkt. value 
*After depr. of .... 
aIncl. ref. EPT 
905,026 


UNITED SECURITIES opera- 
tions for the year ended March 31, 
1948, resulted in a deficit of $32,321, 
against a deficit of $30,858 for the 
previous year, Market value of in- 
vestments at fiscal year end was 
$2,841,444 (($3,122,078). 

INCOME AND SURPLUS ACCOUNT 
Years Ended Mar. 31: 

Total revenue ........ 


Deficit for year .... 
Times Bond Interest 
(& Exch.) Earn, .. 0.68 0.69 
Earnings per Share and Dividend Record: 
Common: Earned . $0.63 $0.60 
None paid. 
CONDENSED BALANCE SHEET 
1948 


Investmentst 
BEL. cc cccede eeeveree 
BOC cic cccccccces 
Total assets .«. 


tMarket value .... 2,841,444 
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As a matter of fact, local manu- 
facturers and farmers who are 
doing well often look on economic 
development work with a jaun- 
diced eye. They seek no help from 
it themselves, and they can fore- 
see only harm to their own inter- 
ests through a tightening of the 
labor supply. They ‘will share 
none of the direct benefits enjoy- 
ed by the community service in- 
dustries, while the broadening of 
the tax base and the ultimate im- 
provement of community facilities 
strikes them as a bit too wispy 
and far off to serve as an in- 
centive. In any case, if any local 
improvements are made, they fig- 
ure they will have to pay a pretty 
good part of the bills. 


They will grant, however, that 
anything of benefit to the com- 
munity will in the long run prob- 
ably benefit them. After all, the 
only people they can hire are the 
people who are in the community, 
so the welfare of those people is 
conceded to be a proper subject 
for enlightened self-interest. But 
there is also another advantage, 
not usually realized, which be- 
comes more apparent when we 
examine the dynamics of the 
community’s labor supply. 

The character and quantity of 
a community’s labor supply 
usually shift very slowly. But if 
the shifts are all in one direc- 
tion,:a substantial alteration can 
take place in a few years time. 
A common alteration in a rela- 
tively stagnant community arises 
from the loss of young people 
who have completed their educa- 
tion and gone to work elsewhere 
and from loss of older people who 
have developed special skills that 
are in greater demand elsewhere. 
Thus a dogged maintenance of the 
status quo can lead to a lighter 


labor market and a poorer pro- 


duction effort, the very ills which 
frighten local manufacturers and 
make them hesitate to support 
economic development. 

On the other hand, an economic 
development program _ seldom 
sops up the entire existing labor 
supply in a single effort. It oper- 
ates piecemeal, and its operations 
naturally are the object of live- 
liest community interest. As it 
succeeds, it builds morale and 
expectations. The more ambitious 
youths and the skilled adults do 
not drift away so readily; other 
things being equal, a job at home 
is better than a job in a strange 
place. Skilled and ambitious 
people are attracted from other 
places, for no news gets around 
faster than news of new jobs. 


Such reflections make a com- 


munity booster even of a manu- 
facturer or farmer, although the 
calculus is not so straightforward 
as in the case of merchants and 
service industries. More faith and 
more insight are needed to make 
it result in a plus sign. 
Selection of Objectives 


Taking local new businesses 
along with other employment op- 
portunities, we can now list in 
significant order the sources from 
which a community can derive 
more export payrolls: (1) idle fa- 
cilities in businesses long estab- 
lished locally (2) expansion of 
capacity to make produets long 
produced locally (3) branch 
plants of businesses long estab- 
lished elsewhere (4) newly or- 
ganized businesses or new prod- 
uct divisions. The order reflects 
a diminishing concern with the 
economic cycle and an increasing 
emphasis on technological im- 
provements and discovery of 
markets. 

It would be natural to expect 
that with the adding of technical 
and management skills to the 
arsenal of boosting there would 


be an effort to sharpen objectives 
through the use of careful ad- 
vance planning. Each community | 
has a pattern of its own that is | 
in some ways unique; and this | 
pattern, through skilful diagnosis, | 
may be fitted advantageously ints | 
the pattern of demand from the 
outside world. Such diagnostic 
practice is beginning to be ac- 
cepted. It is obviously important, 
and obviously also it calls for a 
high degree of judgment and ex- 
perience. But to be successful it 
must deal with general objec- 
tives and potentials, It must not 
be confused with research on 
details. For the range of specific 
possibilities for a community is 
now so wide and the variety of 
demand so great that actual re- 
search work, after certain broad 
preliminaries, 
hand-in-hand with operating ex- 
perience. 

Organizing for Development 

I believe (the following) com- 
mon features will be found in 
nearly all economic development 
work, These. common features, 
listed in what I believe to be ce- 
iscending order of importance, are: 
(1) .a continuous and resource- | 
ful personal contact with the 
potential givers of employmcut 
(2) expert help on specific prob- 
lems (3) economic data (4) pro- 
motion (5) capital funds. 


The operating problems of de- 
velopment work are fundamen- 
tally no different from those ~f 
regular business, for develo oraent 
work is simply the community 
in business. The community is 
usually limited to being a promo- 
ter and middleman, and some- 
times a banker and builder, but 
it is nevertheless very much in 
business. It differs chiefly in the 
character of its final accvunting. 
Its profit is not shown on the 
books of its development orzani- 
zation except as a calculation of 
the individual profits received by 
its members. 

This calculation naturally can- 
not be performed with the same 
down-to-the-last-cent accuracy 
that a corporation requires. But 
it can be performed, and... the 
payoff is so large that there is 
little reason to quibble over the 
precise amount. The actual dollar 
prefits are in the hands of j ‘i- 
viduals who can account for them 
well enough. The _ individuals 
who put up the funds for. 
community ¢cc-elopment work 
need only t ‘know that these 
profits are <n adequate return for 
their expenditures. 


must usually g3/| 
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POWER IN MANITOBA COSTS LESS 


While the prices of most commodities have risen by 
leaps and bounds since the war, the Manitoba Power 
Commission has reduced the rates of electric service 
for every class of consumer. In the home, office, 
factory, store, on the farm — everywhere, hydro 
now costs less than ever before. , 


At. the same time the provincial utility is 
proceeding with a rural electrification programme 
which will ultimately bring power to Manitoba's 
53,000 farms and every community within the prac- 


tical service area. 


This year the Commission's expansion programme 
involves the expenditure of $6,500,000 and includes 
the construction of almost 4,000 miles of power line 
to serve 5,000 farms. 


THE MANITOBA POWER COMMISSION 


Serving 250 cities, towns, villages and hamlets 


Oldest Established Maltsters in Western Canada 


SERVING THE BREWING, DISTILLING AND FOOD INDUSTRIES SINCE 1907 


CANADA MALTING Co. LIMITED 


With Malthouses and Elevators 
IN 
Winnipeg — Calgary — Port Arthur 
ALSO 
TORONTO — MONTREAL 


PURCHASING ANNUALLY 11,000,000 BUSHELS OF THE 


HIGHEST QUALITY CANADIAN WESTERN BARLEY SUITABLE FOR MALTING 
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Your future is our business jody 


At the end of March, 1948, the Great-West Life had 
$1,252,000,000 of insurance and annuities in force on the 
lives of more than 360,000 policyholders — an increase of 
$45 millions since December 31, 1947. 


This is factual evidence of the growing responsibility of the 
Great-West Life — and of public confidence in the 


Company. 


GREAT-WEST LIFE 


ASSURANCE COMPANY 
HEAD OFFICE — WINNIPEG 


ACCIDENT & HEALTH 
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What's Ahead for Prairie Industry? 


Capital Investment Plan Calls for $18 Millions 


definitely is 
Canada’s wide 


yer. 
auf 


ey 
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4 “But we can dream, can’t 
wer?” 

Dreaming or not,’ the West 
meanwhile is driving toward that 


Twenty years ago, its manufac-¢—H——————__ 
Sask. Farmers 


tured products had a gross annual 
value of $353 millions. Today the 
figure is well over $750 millions, 
up 89%. 

In the nation as a whole, gross 
annual value of manufactures has 
roughly doubled in the same 
period, But a virtual 90% gain 
on the Prairies is only a quib- 
bler’s bit off the national aver- 
age and the surprising thing is 
that Canada’s nonindustrial wheat 
country now can boast manufac- 
turing expansion: keyed to the 
pace of factory growth in the in- 
dustrial East. 

Here, buried in dull figures is 
graphic evidence behind the 
boast: 


PRAIRIES FERTILE FOR FACTORIES 


(source: DBS) 


Establish- 


Millions of dollars 
Gross 


; Mate- value 


ments Workers Payroll rialsused of prodn. 


2,601 
2,785 
3,385 


eeneeee eeeteeevere 


look good to Prairians; 


Easterner. 


One answer is to be found in 
the expansion plans of prairie 
industry. True, these plans are 


UV. S. dollars; (b) European aid; 
and (c) North American rearma- 
4ment. But with all these “ifs” 
given proper weight, the boldness 
ef western planningefor expan- 
Sion is impressive. 

According to Reconstruction & 
Supply Dept’s “Outlook 1948, 
Private and Public Investment in 

” based on an official 
survey last November, manufac- 
turing industries of the Prairie 

rovinces are due for an $18 mil- 
on shot in the arm. That’s the 
a few months ago on 
immediate capital expansion 
plans of individual prairie indus- 
tries in Manitoba, Saskatchewan 
and Alberta. With anticipated re- 


And of the Dominion target of 
$963 million capital investment 
for the manufacturing industri 


48,113 
43,007 
71,470 


> 
milestones passed. 


61.0 203.8 
50.7 174.3 282.4 


109.5 508.6 755.8 
er ae nt 
ambitions of the West are grow- 


352.9 


ing. 

Here is the picture drawn by 
prairie manufacturers themselves 
of capital spending realized in 
1947 (preliminary estimate) and 
forecast for 1948: 

Millions of dollars 
"47 "48 


Veg. prods. .... 6.43 4.5 
Anim. prods, .... 3.84 3.1 
Textiles ...... 0.59 0.4 
i h 2: 
Iron, its prods, .. 1.87 2. 
Nonferrous met. 
preds, 
Nonmetallic Min. : 


9 
4 
03 


1.9 


0.9 
0.1 


TOTALS .. 18.27 16.5 


Worth noting here, and portray- 
ed in the foregoing table is that 
manufacturers in three fields— 
nonferrous metal, nonmetallic, 
mineral and iron products—aim 
to step up the pace of recent 
expansion. 

Although the Prairies in gross 
value of manufactures represent 
only 9% of the Dominion total, 
they show a stronger positon in 
their “specialty” products — 
slaughteting. and meat packing, 
flour and feed mills, butter and 
cheese, petroleum products, mis- 
cellaneous foods, beer, lumber 
and timber. 

But it is not in its “specialties” 


es, | that the Canadian. West is plac- 


ing confidence for new greatness 
in the ‘New Canada. For the first 
time it has a stack of red chips 
down on manufacturing. 
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Farm Loans $54 Millions 
Losses Less Than $17,000 


Frem Our Own Correspondent 


REGINA—Loans approved to 
farmers by the Canadian Farm 
Loan Board to March 31, 1948, 
amounted to over $10 millions, 
T. F. Donnelly, Ottawa, chair- 
man and commissioner of the 
board, anounced here, The 
board began operations in the 
province in 1935. Losses to date 
totaléd only about $4,000. 

Since 1931, the board has 
loaned about $54 millfons to 
farmets across Canada and 
losses have been less than $17,- 
000, Mr. Donnelly said. Total 
number of loans granted to 
March 31, 1948, was 4,800 and 
there have been only four fore- 
closures. 


In Manitoba the board dis- 


bursed $8,050,580 between 1931 
and 1948 and sustained a loss 
of $9,975. Loans totaling $8,015, 
206 were made in Alberta; 
losses were $3,467. 

Applications in the year end- 
ing March 31, 1946, totaled 350 
across Canada. The figure for 
‘1046-47 was 550 and for 1947-48 
was 850. 

Loans approved during the 
last three years totaled $400,000 
for the year ending March 31, 
1946;*$900,000 for the same per- 
iod ending March 31, 1947, and 
$1,200,000 for the period ending 
March 31, 1948, 

The interest rate, fixed by 
the board, is 4%% on first 
mortgages, 5% on arrears and 
second mortgages. 
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Had °47 Income 
Of $443,942,000 


From Our Own Correspondent 

REGINA—Saskatchewan farm- 
ers realized $443,942,000 from sale 
of farm products and from federal 
PFA bonuses in 1947, against 
$411,643,000 in 1946, and a record 
$555,248,000 in 1944. 

Field crops netted $318,510,000 
($268,599,000 in 1946), of which 
’$182,076,000 came from wheat, 
$45,403,000 from wheat participa- 
tion certificates, $73,904,000 from 
coarse grains, $17,127,000 from 
flax. 

Livestock -products yielded 
$105,283,000 ($121,671,000 in 1£ 3): 
$46,384,000 from sale of cattle and 
calves; $1,167,000 from sheep and 
lambs; $1,872,000 from horses; 
$19,226,000 from hogs; $22,782,000 
from dairy products; $5,153,000 
from poultry and $8,699,000 from 
eggs. Miscellaneous products ac- 
counted for $10,311,000. 

Supplementary PFA payments 
received by farmers, totalled $9,- 
ca down from $12,461,000 in 


Keep Our Gas. 


For Alberta. 
Says Milner 


The Alberta Government must 
soon decide on a long-term policy 
for its natural gas reserves. De- 
mand has increased sharply, both 
from within and outside the 
province. Two newly formed 
pipe-line companies plan to pipe 
the gas—one to Vancouver, via 
Seattle, Wash., the other as far 
east as Winnipeg—if Alberta gas 
authorities give the go-ahead 
signal. 

At the same time, several of 
the larger gas companies in the 
province have been unable to 
keep up with local demand for 
their product, chiefly because of 
lack of pipe line. One of the 
big factors the authorities must 
keep in.mind in mapping out the 
future market for gas is possibil- 
ity of establishment of a natural 
gas-to-gasoline industry. Such 
a project would use immense 
quantities of natural gas and 
form the foundation for an indus- 
trial chemistry industry as well. 

In discussing the possible ex- 
port of natural gas to the Pacific 
states, H. R. Milner, president of 
Northwestern Utilities, Edmon- 
ton, states. in that company’s an- 
nual report: “That scheme would 
involve the withdrawal of gas 
from the Viking-Kinsella as well 


‘jas other fields in the province. 


Edmonton is entirely dependent 
on Viking-Kinsella, Last year 
this company withdrew nearly 11 
million m.c.f., or over four times 
as much as in 1934. This year our 
estimate is that output will be 
about 13 million m.c.f. ... It is 
estimated that the content of the 
field is today about one billion 
m.c.f, Only a portion of this, 
however, is recoverable gas. 

“Assuming an annual average 
withdrawal of 20 million m.c.t,, 
the field is only good for 35 years 
...» The future of Edmonton may 
well depend on an assured sup- 
ply of cheap natural gas, It is 
not only of great convenience to 
the domestic consumers, but it 
greatly increases the amenities 
of life during our cold and long 
winter months, From the point 
of view of the community as a 
whole, it may well be the attrac- 
tion which will lead to the estab- 
lishment of industries generally 
| and particularly those which can 
juse gas for synthetic purposes. 
| With so much at stake, every ef- 
fort should be made to conserve 
for Central Alberta, our present- 
ly abundant reserves of natural 
gas.” 


Alberta Alone 
'Producing More 
‘Creamery Butter 


» From Our Own Correspondent 
EDMONTON—Alberta is the 
only province in Canada to 
| show’ an increase in creamery 
| butter production in the first 
quarter of 1948, Dairy Commis- 


_ sioner D, H, McCallum, reports. 


March production was 337,000 
lb., an increase of 9% over the 


| same 1947 month, against a 
| nation-wide drop of 7%. For 


the quarter, the province show- 
ed an increase of 7.7%. 

Factory cheese production 
was down 5% for March to 
208,000 Ib.; and the quarterly 
production of 535,000 lb, was 
down from 560,000 in the firs! 
quarter last year. Alberta’s 5% 
decline last month compare: 
favorably with the Dominion's 
26.2%, stated Mr. McCallum. 

A late spring has created a 
livestock feed shortage, and 
this will affect milk production 
until spring pasture is avail- 
able. 


CANADIAN 
SHARES 1947 net profit was $93,634. 
Income was $93,888; expenses $231, 
and provision for taxes, $23. Loss 
on securities sold during the year 
amounted to $3,694. Earned surplus 
account at year end was $602,135. 
Company received dividends 
amounting to $88,702.50 from two 
subsidiary companies—$47,360 from 
Canadian General Insurance Co. 
and $41,342.50 from Toronto Gen- 
eral Insurance, Both companies re- 
ported underwriting profits amount- 
ing to $229,696 ($166,751 in 1946), 
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Manitoba Debt 
Reduced By 
$37,770,099 


From Our Own Correspondent 

WINNIPEG — Manitoba’s gross 
public debt was reduced by $16,- 
117,318 in the fiscal year which 
ended March 31, 1948. At thai 
date the outstanding debt was 
$92,401,263, a reduction of $37,- 
770,099 from the peak total reach. 
ed in 1940. 


The actual amount applied on 
debt retirement, April 1, 1947 to 
March 31, 1948, was $19,020,318 
sources from which the money 
was obtained bcing: 


Revenue surplus 1942-48 . $ 516,000 
Revenue surplus 1943-44 205 
Revenue surplus 1945-46 1,646,569 
Appropriations from cur- 
rent revenues applied 
to debt redemption... 
Appropriations from four 
series of sinking funds 1,925,690 
Manitoba Farm Loans 
Association 
Manitoba Power 
mission 
Rural Credit Societies. . 
Housing scheme 
Telephone System sur- 
plus earnings 
Premium from @sale of 
debentures 


960,424 
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HALLET & CAREY LTD. 


563 GRAIN EXCHANGE BUILDING, WINNIPEG 


Keceivers, Shippers and Exporters 


MEMBERS OF LEADING COMMODITY EXCHANGES 


Direct relief treasury 
bills given for borrow- 
ing from the Domin- 
ion for relief purposes 
and written off by the 
Dominion 5,439,676 


$19,020,318 


This total was offset by in- 
creases of $2,901,000 in the debt 
to raise money for various pur- 
poses, largest items of -which were 
$1,266,000 for the Manitoba Power 
Commission and $600,000 for 
provincial trunk highways. This 
left the net debt reduction $16,- 
119,318. Interest charges on the 
public debt are now $2,760,000 
less a year than when they were 
at their peak. 


Affiliated Companies: 


FORT WILLIAM ELEVATOR COMPANY LIMITED | 


(TERMINAL DIVISION) 


POWELL TRANSPORTS LIMITED 


(TRANSPORT DIVISION) 


To Reorganize 


St. Vital Debt 


A plan to permanently adjust 
the debenture indebtedness of the 
rural municipality of St. Vital, 
Man. (a suburb of Winnipeg), is 
announced by the Winnipeg Sub- 
urban Municipal Bondholders’ 
Committee. St. Vital has been-in 
financial difficulties for years and 
has been operating under a series 
of temporary refunding plans. 


The new plan provides for set- 
tling the two semi-annual interest 


July 1, 1948) by a cash payment 
equal to interest at the rate of 3% 
per annum and to exchange the 
present consolidation debentures 
for new 3% debentures of the 
same face value, dated Jan. 1, 
1948, bearing interest payable an-; 
nually on Dec. 31 in each year and 
maturing on Dee. 31, 1967. The 
municipality is to be required to 
provide $60,900 a year to pay in- 
terest and provide for the retire- 
ment of principal. 

Unde: Manitoba procedure, we 
plan can only be made effective 
when it has been aproved by 
holders of 51% of the outstanding 
debentures. Accordingly, the 


at 302 Bay St., Toronto, to obtain 
full detaiis and the Jorms neces- 
sary to file consent. 


Payment of interest coupons 
number 4° and 44, representing 
arrears of interest, will be made 
immediatel} notwithstanding the 
terms of the draft order, J. E. 
Fortin, secretary of the Commit- 
tee, States. Holders may present 
them to their own bankers for 
collection. 


. 


LOUVICOURT GOLDFIELD 
CORP. has received payment for 
50,000 shares at $1.80 a share, part 
of April 17 underwriting of $200,000 
under ~ agreement with Federal 


coupons in arrears (Nos. 43 and 44|Committee urges all debenture | Trading & Agency Co. Issued capie 
which matured July 1, 1947 and | holders to- contact the secretary! tal is 3,438,889 shares. 


- Hudson Bay | 
Mining and Smelting 
Co., Limited 


| Producers of 


Copper 
Silver 


Zine 


Gold 


Cadmium 


Selenium and Tellurium 


Mine and Metallurgical Plants 


FLIN FLON 
MANITOBA 


‘Hydro Electric Plants 


ISLAND FALLS 
SASKATCHEWAN 


‘ 


Hudson Bay Mining and Smelting 
—Co., Limited 


Incorporated Under The Dominion Companies Act, December 27, 1927. 





~ Canning Crops Aid Albert 


Mechanization and Irrigation Help Bring Cash Income 


LETHBRIDGE — One of the 
important phases of the develop- 
ment of secondary industries in 
southern Alberta has been the 
wegetable canning industry in the 
irrigated areas around Leth- 
bridge and at Brooks in the East- 
ern krigation block. 

From a humble beginning the 
cagning busin-ss has reached a 
point where it represents several 
million dollars to the district an- 
nually, drawing its products from 
approximately 10,000 acres. 

The canning industry is a “na- 
tural” for this section of the West. 
It fits perfectly into the agricul- 
tural economy providing profit- 
able special crops ‘on the high- 
priced irrigated lands, builds up 
the soil and correlates with live- 
stock feeding. Like sugar beets, 
canning crops provide the farmer 
with a cash crop as the vegetables 
are raised under contract. This 


applies also to the pickling vege- 
tables grown for the Dyson Co. 
of Winnipeg in the Taber-Barn- 
well district where a_ partial 
processing plant has been estab- 
lished. 

Much of the canning industry’s 
history in Alberta revolves 
around a former Californian, 
Robert “Bob” Broder. At the turn 
of the century he established a 
factory in Sydney, B.C., later 
“branched out” including build- 
ing a plant at Edmonton, thus pio- 
neering the canning business in 
Alberta. In 1934, after a good try 
in the northern part of the pro- 
vince, Broder m:;\.~ 1! the plant to 
Taber, centre of ‘a. thriving irri- 
gated district, 35 miles east of 
Lethbridge, on the Crow’s Nest 
Line of the CPR. This is an area 
of light soil, long frost-free sea- 
sons, abundance of sunshine and 
ample irrigation. The district is 


McCABE 


COM PLETE 
WORLD-WIDE 
FACILITIES 


Manufacturers of famous “Victoria” live- 


stock feeds .. . 


specialists in forage 


and pea seeds . . . offering complete 


grain and 


seed handling facilities, 


McCabe's provide ‘Canada’s Most Com- 


plete Farm Service.” 


Farm equipment 


and branded feed supplements are 
distributed. through Victoria Products 


Co., Ltd. 


WORLD-WIDE 
Export Facilities 


London, Eng. 


United States 


Liverpool 


T. BONIFACE 


SASK 


VANCOUVER 


well settled with relatively small 
farm units operated by exper- 
ienced mixed farmers. 

The Taber canner) weathered 
its way until the outbreak of the 
war when the demand for food 
skyrocketed. Armies at home and 
abroad had to be fed, also the 
population on the home front. 
The Broder factory at Tabér soon 
proved inadequate to handle or- 
ders and a second plant was built 
at Lethbridge. Later during the 
war a vegetable dehydration 
plant, the output of which was 
moved largely on consignment to 
the British Fooc Ministry. 

The Lethbridge cannery was a 
success from the start. The twin 
Broder plar' handled field-fresh 
peas, corn, c.rrots and pumpkin. 
‘Bob” Broder challenged the far- 
mers with this slogan: “You grow 
"em, we'll can ’em,” 

Eight thousand acres have serv- 
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Since its founding in 1884, The Portage Mutual has specialized in Fire 
and Windstorm insurance. The experience gained through 64 years 
of progressive, specialized service assures our policy holders of 
adequate. indemnity at minimum rates. Today, backed by ample and 
sound resources, The Portage Mutual stands as a “Shield of Protection” 
against crippling loss by Fire or Windstorm. 
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7m PORTAGE LA PRAIRIE 
MUTUAL INSURANCE COMPANY 


PORTAGE LA PRAIRIE, MAN. WINNIPEG, REGINA, EDMONTON 


ed the Broder plants, some 300 
farmers having contracts. The 
company also operates a farm to 
augument supplies. The two 
plants employ 300 persons during 
the peak of ‘he run and during 
the war and in the postwar years 
many of the factory hands were 
recruited from the ranks of Jap- 
anese and Canadian Japanese 
evacuated from the P-tific Coast 
defence area early in the war. 
They proved good workers and 
still provide :nuch of the factory 
labor. 


The annual value of the pack 
is about $2 millions, of which the 
farmers’ share is about $1 million. 
Of this amount $1 million comes 
from the Lethbridge plant and 
$500,000 from Taber. Night and 
day the wheels at the plants spin 
busily, turning out 12,000 cases 
at Lethbridge and over 9,000 cases 
at Taber in the 24 hours. 

Is Mechanized Industry 

The canning industry in south- 
ern Alberta is now highly me- 
chanized including batteries of 
viners working in the fields dur- 
ing the harvest period. Byprod- 
ucts provide valuable livestock 
feed and help to balance up the 
farmer’s early program. 

In connection with Broder’s 
Lethbridge plant a modern quick- 
freeze unit has been established 
with its products finding an out-. 
let across the prairies. 

Much of the output of the south 
Alberta canning plants is made 
into “soup stock” and shipped 
east to large food manufacturing 
concerns, 

The climate of sunny southern 
Alberta, high altitude, abundant 
sunshine, and water when needed 
is.a factor in the production of 
an unusually flavorful grade of 
fresh vegetables. The seed peas 
used by the growers are native 
grown, the commercial seed busi- 
ness being also a thriving allied 
enterprise now in the district 
with seed peas, beans and com- 
mercial mustard seed staple crops. 
Southern Albefta is the jor 
mustard seed growin, area of 
Canada, average returns running 
from 300 to over 1,000 pounds to 
the acre, with farmers getting 
six cents or better a pound. It is 
a dry-land crop. 

Other Canneries 

In addition to the canneries At 
Lethbridge and Taber, the Alber- 
ta Canning Company operates 
plants at Magrath and Brooks 
processing peas, beans and corn. 
This company is a Canadian sub- 
sidiary of the Eddington cannery 
interests of Springville, Utah, 
long-time operators in the inter- 
mountézin West. The output of 
their plants goes into the western 
Canada trade. The factories pro- 
vide a welcome payroll in their 
communities. 

The southern Alberta cannery 
picture would not be complete 
without reference to the co-oper- 
ative Mennonite cannery at Coal- 
dale, 16 miles east of Lethbridge. 
This small-scale factory has han- 
dled a very considerable volume 
of vegetables from adjacent farms 
and a chicken canning unit has 
provided a market for thousands 
of farm chickens. Since the war 
the Mennonite Church Overseas 
Relief committee has used the 
Coaldale cannery for packing 
meat for Europe and Asia. This 
meat—it is principally pie Me 
donated and canned by doffated 
labor, also. Beef for the needy 
peoples abroad reaches the Coal- 
dale plant by the carcass from al] 
varts of the West where the 
Mennonites have communities 
and it is soon “put up” in cans 
ready for overseas shipment. The 
Hutterities, too,,<have made dona- 
tions of meat to this plant. 

In the canning industry in 

uthern Alberta most of the 
| ‘rowers do very well, The price 
| or peas, for instance, has been 
| cunning from $50 to $60 per ton 
for the choice grades and yields 
run up to two and a half tons to 
| the acre. That is good money and 
a good many pieces of irrigated 
land have been “paid off” with 
oveas and corn. 

Recently the Broder cannery at 
Taber was acquired by a subsi- 
|diary of Safeway Stores and the 
food processing enterprise will be 
carried on under new ownership 
and management thi. season. It 
is expected the change will ac- 
tually step-up the Taber plant 
maintaining the old lines and 
perhaps adding ncw products in- 
cluding pork ar.d beans, 

The Alberta Canning Co. at 
Magrath and Brooks, is also plan- 
ning an active year with Howard 
Salisbury as general manager of 
the company. The Magrath plant 
went into operation in 145 and 
during the peak of the annual 
runs employs 200 workers. Con~ 
tract acreage this year will be 
doubled at Magrath and vicinity 
and largely increased at Brooks 
This cannery is going to the fer- 
tile Vauxhall district, offering 
farmers $17 a ton, f.o.b, the load- 
ing platform for canning corn. A 
sign-up of 500 acres there is 
sought, company trucks to move 
the corn from the loading plat- 
form to the fu *tory. The company, 
it was revealed at a recent meet- 
ing of farmers a. Vauxhall, is not 
interested in starting a cannery 
in the Vauxkall irrigated block 
at the present, but Manager Salis- 
bury indicated to the farmers that 
if cucumbers in volume were 
raised it would be a feasible mat- 
ter to rut in a unit and pickle 
them. Thus the pickle industry 
may be due for expansion in 
southern Alberta, indicative of 
how one industry grows out of 
another. 


q Fewer But Bigger Farms 


Is Trend on. the Prairies 


Wea and postwar needs have 
wrought a change in Canada’s 
Prairie farm picture. Farms are 
decreasing in number, increasing 
in size; are increasing their pro- 
duction, but. employing fewer 
people. 

The modern Prairie farmer will 
never make the mistake of think- 
ing about horses when anybody 
mentions horsepower, and he can 
give many a service-station at-| 
tendant points when it comes to 
discussing the merits or demerits 
of various types of internal com- 
bustion engines—even airplane 
power units. 

For mechanization has advanc- 
ed by leaps and bounds in recent 
years, throwing open wider fields 
to cultivation, speeding up crop- 
sowing and harvesting, reducing 
the number of men required to 
work the land. 


Fewer, Bigger Farms 

Figures and data recorded for 
the 1946 census of the Prairie 
Provinces, and published by the 
Dominion Bureau of Statistics, 
bring the picture into clearer 
perspective. 

They reveal that in 1941 there 
were 296,469 farms in the Prairie 
provinces, By 1946, the number 
had shrunk to 269,469. Average 
size of a prairie farm in 1941 was 
405 acres; in 1946, 436. An aver- 
age, however, does not give the 
prairie farm picture as a whole, | 
for although 30% of all farms in | 
the area are shown to be of be- | 
tween 300 and 479 acres, more | 
than 16,000 farms have less than | 
100 acres of land, and 19,000) 
farms an acreage of more than 
960. 

Saskatchewan, heaviest loser of | 
the three Prairie Provinces in the 
matter of population, is the prov- 
ince of big farms. The average 
size there is 473 acres, slightly 
larger than the Alberta average; 
much larger than Manitoba’s. 

And as the operation of the 
farms has changed, so also has | 
the design of production. Sparked 
by war needs, encouraged by | 
subsidy payments and price in- 
creases, Various new trends were 
observed. Prairie farmers began 
to take a keener interest in live- 
stock; some of their wheat land 
they gave over to the growing of 
coarse grains; they devoted a 
greater acreage to the growing 
of oil-bearing crops. Since 1943, 
the trend has been back to wheat; 
but the mark of the emergency 
may prove indelible, and prairie 
farming is likely to continue more 
varied in the future. 

Here then, is the situation as it 
existed in the summer of 1946 





when the census data was gath- 
ered: 

Nearly 270 thousand farmers in 
Manitoba, Saskatchewan and Al‘ 
berta farmed 117.5 million acres 
of land, Their investment in land, 
buildings, livestock, implements 
and machinery was valued at $2.7 
billions, Crops were produced on 
42 million acres. Their livestock 
totaled 8.1 million head and their 
poultry 28.7 million birds, 

The farm family averaged 


|nearly four persons at the time 


of the census; and average value 
of prairie farm capital was $9,- 
951 per farm, 

Net value of agricultural pro- 
duction is estimated at $3,018 per 
farm and $811 per capita. Net 
farm income is returned as $2,319 
and per capita, $623. 

The. war saw a rapid increase 
in western beef cattle production, 
and an even more marked in- 
crease in hog production. Com- 
parative figures for the latter, 
are: 
Province 
Manitoba .. 


Saskatchewan 
Alberta .... 


1946 
308,052 
523,281 
939,556 


1,770,889 


1941 
503,407 
943,711 

1,705,528 


3,152,646 1,814,307 
$24,599,785 $25,573,431 $12,749,568 


1936 


SOGEE. ics 
By total 
value ., 
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Sixty-five years old, our extensive 
organization has been built on the principles 
of Permanence - Reliability - Safety. These 
principles are your assurance of Security. 
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service to the people of Western 
Canada based on over forty years’ 
experience. Inquiries are invited. 


TRUSTS COMPANY 


HEAD OFFICE - WINNIPEG — BRANCHES - REGINA, CALGARY 


ENGINEERS AND MANUFACTURERS 


Industrial Equipment and Machinery 


Head Office and Plant 
THE MANITOBA-GRIDGE & IRON 
WORKS LIMITED, WINNIPEG 


Power Transmissions and Conveyors 


Railway and Mining Equipment 


Steel and Iron Supplies 


TRS BR 
wANTTOBAE MDGE& tigy 


Winnipeg 


INVITATION to INDUSTRY 


Manitoba's ideal locational factors have made it 
the leader in the expansion of industry in the ‘ 
West. Let the Manitoba Bureau of Industry and . 
Commerce, whose function it is to assist the 
expansion of new and promising industries, help 
you. Upon request, information will gladly be 
forwarded on plant sites, transportation facilities, 
taxes, availability of raw materials, power, labor, 
markets, etc., relative to the requirements of your 
particular industry. But first, examine the repre- 
sentative list of factors which make Manitoba the 


ideal industrial location. 


~ 


200 Legislative Building 


MANITOBA: 


distribution centre of the West. 


plentiful hydro electric power at low 
rates. 


a highly stable supply of skilled and 
unskilled labor. 


a growing number of producers ‘of 
parts, materials and supplies. 


financial centre of the West. 


numerous business and industrial serv- 
ices. 


favorable tax structure and non- 
restrictive ‘egislation. 


desirable plant sites. 


growing consumer markets—with pres- 
ent purchasing power of $1.5 billion. 


BUREAU of INDUSTRY and COMMERCE 


DEPARTMENT of MINES and NATURAL RESOURCES 


Winnipeg, Manitoba 
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Grow More’ Wheat in Canada? 


The Question: Do world conditions 
justify expansion of Canada’s wheat 


acreage? 


Western Canada should increase its wheat acreage, in the opinion 
of a majority of Canadians answering a Financial Post question- 
naire. Some urged production of as much wheat as possible, in order 
to provide food for needy nations, and as a bulwark against future 
emergencies at home. Others favored “cautious and controlled” 
increase in acreage. A minority saw danger in over-sowing of 
wheat, and in disturbing the present balance between wheat and 
coarse grains. One or two called for restoration of a free market in 
grain, and argued that farmers could then solve the question for 
themselves. Statistics show Canada’s wheat acreage in 1939, the 
last prewar year, at 26 million acres; in 1943, 16.9 million acres; 


1944, 23.3 millions; 
P. M. ABEL, Country Guide, Win- 
nipeg, Man. 


Favorable prices and the world 
food situation warrant slight in- 


_ eTease in wheat acreage, subject 


to maintenance of good farming 
practice. An average yield of last 
year’s acreage will barely enable 
Canada to fulfill her obligations 
under the International Wheat 

ment, and provide for nor- 
mal domestic disappearances. In- 
crease in new breaking is offset 
‘by a million acres less summer. 
fallow. Promise of a late spring 
militates against preparing old 
land for seeding. The situation 
does not justify seeding extra 
wheat acreage if it has to be ex- 
tended past the normal seeding 


- date, which varies with locality, 


nor further reductions in fallow. 
Continued talk of placing coarse 
grains under the Wheat Board 
will switch some land intended 
for coarse grains to wheat, except 
in the case of an abnormally late 


m 
G. H. AIKINS, President, Mani- 
toba Sugar Co., Winnipeg. 
the factor of pos- 


and world recovery programs. 
Removal of government monop- 
oly on wheat and interference in 
markets, which creates artificially 

prices and prevents registra- 
tion of actual demand, might as- 
sist sound planning. 

s 


wa. 

If by world conditions, you 
mean the world’s need of food, 
Canada and other coun- 
tries would be justified in produc- 
ing @ maximum wheat acreage. 
On the other hand, the producers’ 
problems are that wheat acreage 


progr 
to meet world vegetable oil short- 
age, and of summer fallow, which 


, mum production grown on exist- 


: 


ing or slightly increased acreage, 
ere recognition of the fore- 


The present world food short- 
age, coupled with the unfortun- 
ate threat of war, renders the 
maximum production of wheat 
by Canada a necessity of prime 
economic and strategic impor- 
tance. This also relieves inflation- 
ary pressure. The Chicago price of 
$2.33 for December deliveries ap- 
pears to warrant expansion of 
Canada’s wheat acreage now, in 
districts suitable for raising 
wheat. Petes: 


Hi. L. GRIFFIN, Economist, United 
Grain Growers Ltd., Winnipeg. 
World conditions call this year 

for maximum production of ce- 

reals in Canada. It is not a matter 
of concern how farmers choose to 
allocate their acreage as between 
wheat, coarse grains and summer 
fallow. That is a matter of sound 
management on different farms, 
in the light of experience, of prev- 
ious soil preparation, of the length 
of the seeding season, and of 
available seed. All of these crops 
can be used alternatively by 
human beings or by animals. For 
the future, there is no reason to 


practicable during the next few 
years. The world need for food 
will continue to be insistent, and 
in the light of the tremendous 
efforts now being made to re- 
establish economic and political 
stability in Western Europe, we 
should not yet despair of a future 


~s 


1945, 23.4 millions; 1946, 23.7 millions; 1947, 23.4 


solution of the problem of how 

importing countries will be able 

to pay for food imports, 
* te * 

W. M. HOUSTON, Managing di- 
rector, Houston, Willoughby & 
Co., Regina, 

While an immediate world 
shortage abroad for wheat seems 
indicated by some press reports, 
my opinion is that any official 
urging of western farmers to ex- 
pand wheat acreage, would prove 
a mistake, The first difficulty is 
a very late spring season, which 
promises to delay seeding opera- 
tions seriously. Secondly, any 
sharp increase in wheat acreage 
means reduction in summer fal- 
low land, also, more grain seeded 
on stubble land. These both in- 
troduce the risk of final results; 
also, seriously upset long-term 
crop rotation and reduce soil con- 
servation routines, so important 
to future fertility. 

» * ,.s 

REX FROST, News commentator, 
Radio Station CFRB, Toronto. 
The Canadian wheat situation 

is influenced by the over-all 

bread grain position, worldwide. 

It is estimated world consumption 

of bread grains per capita will 

not reach prewar levels until 1951. 

There should be continued sub- 

stantial demand for wheat mean- 

time from Europe, Asia and 

Africa. The recent international 

five-year wheat agreement gives 

Canada a 230 million-bushel ex- 

port quota at guaranteed prices. 

Payment, however, is likely to 

provide problems. We may have 

to extend further credit. World 
population inerease of 11% in the 
last 10 years indicates the need 
for a greater volume of wheat 
than prewar. Limited expansion 
of Canada’s wheat acreage ap- 
pears justified. 
a s s 

NORMAN L. LEACH, President, 
Searle Grain Co., Winnipeg. 
The Food ahd Agricultural Or- 

ganization has frequently pub- 

licized the present and prospec- 
tive yg food oom and we 
are just emerg from past 
experience verging on starvation 
weal bounies ‘eee 
wor creas: 

approximately 22 millions per 


cereal crop acreages generally, as 
well as increasing the volume of 
production of all agricultural 
products, provided the over-all 


Canadian government policies 
will give access to and make pro- 
vision for disposition generally, 
of our agricultural output in 
world markets, 

a» of - 
H, G. LONG, Editor Lethbridge 

Herald, Lethbridge, Alta. 

The answer is yes, and no, 
World food supplies are still so 
precarious that all possible wheat 
should be grown, as it provides 
more nutrition, in least perish- 
able form, than any other food- 
stuff. If world peace and : trade 
could be restored, world nutrition 
needs would take more wheat 
than Canada ever grew. Also, 
every 10 years there is an increase 
in population in United States, 
equal to Canada’s present popula- 
tion; ‘and they are good feeders. 
But, remembering the sad exper- 
ience of the late ’20’s and early 
’30’s, we had better stick to the 
25-million acres of wheat we are 
now growing. Undue expansion, 
such as in 1928, could bring disas- 
ter through unmanageable sur- 
pluses. Perhaps until present 
unclear international relations are 
resolved, we had better stick to 
present acreage; but we won’t. It 
wouldn’t surprise this writer if 
western Canada increased its 
wheat acreage this year 10%, and 
cut two million acres off coarse 
grains by reason of higher initial 
wheat price, confusion over 
coarse grain and livestock price 
outlook, and chiefly because we 
have 50% better-than-normal sub- 
soil moisture, to start seeding. 

* * * 


W. F. LOUGHEED, Economist, 
Canadian Bank of Commerce, 
Toronto, , 

Because of the difficulty of de- 
termining the world crop situa- 
tion, it becomes impossible for 
Canada to decide independently 
domestic and international wheat 
requirements. Assuming econo- 
mic use of resources, almost all 
arable land now is under produc- 
tion or fits within a crop rotation 
scheme. Having regard for cur- 
rent prices, it would appear diffi- 
cult to alter seriously the relative 
production of coarse grains and 
wheat. Also involved is the desir- 
able size of our hog — farm 
animal—population. At one time, 
the free market provided a toler- 
able guide for the determination 
of production: today planners, 
national and international, set 
targets in the hope of achieve- 
ment. It might be noted that tar- 
get practice still is in a state of 
confusion, With reference to 
wheat, the experiences of the in- 
terwar years should suggest a 
careful program of grain produc- 
tion. 


and former president, Winnipeg 
Grain Exchange. : 
Although first estimates of 
United States winter wheat yields 
are promising, the crop is not yet 
safe, and spring wheat in Canada 
and the United States is not yet 
sown. With the season being late, 
crops will be more vulnerable 
than normally. There are no 
i 


world reserves of wheat; and, al- 
though crop conditions in Europe 
are more or less favorable, good 
crops in Canada are vitally impor- 
tant. Therefore, there is every 
justification for expansion of 
wheat acreage in Canada; but a 
backward season may induce 
some late sowing of coarse grains. 
° ” * 
PAT O’DWYER, Winnipeg Free 

Press. 

We can sell all our surplus on 
world markets in 1948, 1949 and 
maybe through 1952. World popu- 
lation is up 200 millions since 
1939, and grows 20 to 25 millions 
yearly. Food output isn’t keeping 
pace, but for us the question is, 
who will pay for our wheat? In 
the present world of unrest, food 
is topmost. Refining of the Mar- 
shall Plan to include expanded 
feeding policy would call for 
much more Canadian wheat than 
is now fixed under the interna- 
tional agreement. Additionally, 
we need surplus in the event of 
war, or of crop failures at home 
and abroad. 

* * * 


D. B. ROGERS, Editor, Leader- 
Post, Regina. 

Expansion of Canada’s wheat 
acreage would be unwise and un- 
sound, from the standpoint of 
western agriculture. Although 
there is little likelihood of a 
wheat glut developing in the 
early future, the long-range pos- 
sibility should not be overlooked, 
because of the steadily increasing 
efficiency of the grain-growing 
industry. Western Canada cannot 
afford to return to a one-crop 
economy. Prosperity of the Prair- 
ie country can best be maintained 
by proper crop rotation and diver- 
sification. Despite prevailing 
world food scarcity, it would be 
most unfortunate should the pres- 
ent reasonable balance between 
coarse’ grains and wheat be upset. 

* * .. 

G. 8. THORVALDSON, President, 
Income Tax Payers’ Association, 
Winnipeg. 

In the spring of 1941, Hon. J. G. 
Gardiner, Minister of Agriculture 
and Minister of National War 
Services, told Canadian farmers 
in a radio broadcast that the Gov- 
ernment would prefer that they 
grow no wheat in 1941, Fortunate- 
ly for Canada and the world, far- 
mers refused to follow this advice, 
and grew 314 million bushels in 
that year. This, however, indicates 
the great dangers inherent in 
evenethe Government's presuming 
to advise as to restrictiop or ex- 
pansion of wheat acreage. It also 
proves, by inference, that the best 
and only regulator of wheat acre- 
age is the automatic governor 
provided by a free market. Give 
us back the free market; then 
farmers will correctly decide 
whether to expand or restrict 
their acreage. 

* * + 

COL, W. VAN ALLEN, farmer, 
Shaunavon, Sask. 

I see nothing in world condi- 
tions to justify any expansion of 
Canada’s wheat acres because (a) 
Europe’s objective is to become 
more and more self-supporting. 

(b) Certain countries which did 


194’77 Reeord on Prairie Farms 


(Home Grown Produce), 1947 
Income in Kind to Persons on Farms 


oe 
. 


Milk . 


(Thousands Dollars) 
an, 
2,993 


Sask. 
6,891 


Alta. 
4,595 


CANADA 
38,393 


Dairy butter 
Cheese 


moon 


Eggs 

Poultry meat ........ evga eas Ss 
Beef, pork, mutton and lamb 
Potatoes 

Vegetables 

Greenhouse products 

Fruit. : 


Honey 

Maple products 

Cereal products 

Forest products 

Wool 

House rent . 
TOTAL . 


OID 


Farm Operating 


1, Taxes on all farm land .. 
Net farm rent 
Wages paid to labor . 
Interest on mortgages, agreements of sale, 
etc. 
Feed and seed purchased through market 
channels .. 
Tractor fuel, oil and : 
Truck expenses (a) Licenses . 
Ch) CINE oo occ oes cakh vee 
Farm automobile expenses 
Blacksmith and machine shop charges. 
Binder twine 
Fertilizer ..... 
Fruit and vegetable supplies 
BOM, GW) wvirivecevcd: 
POON 655 hi ckt.ss- 
Repairs to buildings ... 
Machinery repair parts - 
Water rent .. 
Nursery stock 
Miscellaneous 
TOTAL OPERATING .. 
Depreciation of buildings .. 
Depreciation of machinery 
TOTAL DEPRECIATION .. 
TOTAL OPERATING AND 
DEPRECIATION 


(sprays 


2,471 

30 
1,515 
2,655 
3,332 


1,096 ~ 


2,796 
21 
126 
24 

16 
1,450 


6 
3,597 
22,128 


Expenses — 
(Thousand Dollars) 
Man 


8,448 
6,828 
11,804 


1,400 


13,015 
8,757 
227 
2,519 
2,706 
1,456 
1,729 
757 


933 
493 
1,940 
4,492 
- 84 
3,379 
70,967 
2,875 
7,609 
10,484 


81,451 


6,107 
42 
2,661 
5,030 
8,637 
2,821 
4,684 
25 
236 
49 

18 
2,500 
7 


7,690 
47,398 


Sask. 
13,808 
23,145 
19,490 


5,111 


26,273 
25,788 
812 
6,707 
5,706 
4,600 
3,025 
1,047 


1,969 
1,497 
4,112 
10,932 


" 182 
7,710 
161,914 
6,091 
17,025 
23,116 


183,030 


1947 


4,003 
58 
2,502 
3,642 
3,421 
2,157 
4,751 
103 
281 
40 

15 
2,000 
7 


5,921 
33,496 


Alta. 

14,030 
13,643 
33,673 


2,624 


23,911 
16,085 
593 
4,638 
4,372 
2,890 
2,576 
1,035 


1,676 
1,071 
3,182 
7,169 
1,077 
159 
6,720 
141,124 
4,714 
13,363 
18,082 


159,206 


20,722 
198 
20,291 
23,771 
41,765 
16,697 
29,491 
1,225 
11,744 
211 
4,595 
103 
51,750 
327 
62,182 
323,465 


CANADA 
79,067 
47,547 

152,053 


21,218 


253,790 
69,841 
3,453 
22,570 
30,872 
15,413 
10,315 
28,502 


17,275 
5,607 
29,070 
31,000 
1,531 
1,916 
41,045 
861,985 
43,067 
60,776 
103,853 


965,838 


Net Income of Farm Operators From Farming Operations, 1947 — 


(Thousand Dollars) 


— 
. 


Cash income from farm products 
Income in kind ..........+..005 ‘a 

Values of changes in inventory ... 

GORE BODINE e006 wick dcecis painsis ives 
Operating expenses and depreciation 
charges eeeeseeete eewweseereee® 
Net income excluding supplementary pay- 
ments 

Supplementary payments .. 

Net income of farm operators from farm- 
ing operations 


es 


On Dm oe 


an, 
185,893 
22,128 
8,066 
199,955 


81,451 
118,504 
6 


118,510 


Sask. 


434,104 
47,398 
33,202 

448,300 


185,030 


263,270 
9,838 


273,108 


Alta. 
345,480 
33,496 
18,160 
360,816 


159,206 


201,610 
1,732 


203,342 


s 
’ 


CANADA 
1,990,619 
323,465 
100,111 
2,213,973 


965,838 


1,248,135 
11,576 


1,259,711 


|pared with 67.5% 





OLL PRODUCT 


LON. 


Alberta Oil Production 


Shows Major 


From Our Own Correspondent 

CALGARY — Gross value of | 
Alberta’s crude oil and natural 
gasoline delivered during the} 
first two months of this year to- 
taled $4,402,069, an increase of | 
$1,915,764 over the gross return 
for January and February of last | 
year ($2,486,305). 

Crude oil and natural gasoline | 
production for the first two 
months of 1948 totaled 1,353,171 
bbls., an increase of 285,152 bbls. 
over the same period in 1947 
(when production amounted to 
1,068,019 bbls.). 

These figures, just compiled by 
Alberta’s Oil & Gas Conserva- 
tion Board, reflect the increases 
in cruce oil prices effected dur- 
ing the past year, and the ex- 
pansion of production particu- 
larly at Leduc and Lloydminster. 
Alberta’s production in February 
averaged 22,956 bbls. per day, an 
increase of almost 5,000 bbls. 
daily compared with February, 
1947, when yield was 18,030 bbls. 
per day. Continuing expansion of 
production — and revenue — is 
anticipated. 

e 
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Plan Woodbend “Sale” 


A fixed cash payment, plus a 
“royalty bonus” bid on a compe- 
titive basis, are the terms set by 
the Alberta Government for leas- 
ing of its first offerings out of 
the “Crown Reserves” in Wood- 
bend twp. Four quarter sections 
will be offered for lease at 3 p.m., 


May 4, at the office of the De- | 
partment of Lands & Mines, Ed- | 


monton. 

A competitive “royalty bonus” 
featured the Government’s offer- 
ing of two 40-acre Leduc field 


leases last January, and resulted | 


in fantastic bids of 50% and 
5842% royalty over and above 
the normal Crown percentage. 
Both government and _ industry 
expressed concern over the high 


royalty saddled against the Le-| 


duc “Crown Reserve” leases. The 
Government, however, is going 
to try out the royalty bonus 
feature again. 

The May 4th offering covers 
four. 160-acre tracts scattered 
over the 11,520 acres of “Crown 


buy from us, have been absorbed 
in Russia’s sphere of influence, 
and will buy elsewhere. 

(c) It is possible, and probable 
that other countries will have to 
go the same way. 

(d) In the event of any grave 
emergency confronting our cus- 
tomers or ourselves, production 
can be accelerated with sufficient 
rapidity to cope with the situa- 
tion. 

e * * 
THOMAS E. WALSH, McGuire 

Advertising Ltd., Windsor, Ont. 


With privation and hunger still 
stalking the greater part of the 
earth—fertile breeding grounds 
for those whose interests are 
inimical to our way of life—all 
possible food should be produced. | 
Canada’s.wheat acreage should be | 
expanded, if only as a precaution- | 
ary measure against the threat of | 
a third and most devastating glob- 
al conflict, when food may prove a 
decisive factor. The Marshall 
Plan, as it affects Canada, should 
provide a ready market for all 
the wheat this country can pro- 
duce within the next few years, 
thereby yielding millions of badly 


needed U. S. dollars, 


COMPANY 


Jump in “48 


Reserve” created in Twp. 51 Rge. 
26w4, when Imperial Oil convert- 
ed its exploration reservation to 
lease, following its oil discovery 
at Woodbend. 

One 160-acre tract will be of- 
fered for lease at a $40,000 cash 
bonus, plus “royalty bonus.” This 
tract, designated Parcel No. 2, 
covers southeast quarter of Sec- 
tion 2, offsetting the most north- 
erly Leduc field oil well (Globe- 
Leduc West No. 4) to the north. 

The other three tracts are be- 
ing offered at $25,000 cash bonus, 
plus “royalty bonus.” These are: 
\southeast quarter of Section 12, 
1% miles northeast of Leduc pro- 
ducers and southwest offset of 
the drilling Continental-Leduc- 
Woodbend No, 3 wildcat; south- 
west quarter of Section 4, two 
miles south and west of the Im- 
perial-Woodbend discovery well, 
and just over two miles north of 
Leduc’s west producing limits; 
southwest quarter of Section 7, 
2% miles west and a mile south 
of the Woodbend discovery well. 

In addition to full amount of 
ithe cash bonus, the sealed bids 
submitted must include cash or 
certified cheque for $2,500 deposit 
(returnable when drilling starts), 
$160 for first year lease rental at 
$1 per acre, and lease fee $10, 

Each quarter section offered 
carries a drilling commitment, 
requiring commencement of 
operation by July 15 of this year. 

” ~ ” 


New JU. S. Oil to Drill 


Another large American oil 
company, Pacific Western Oil 
Corp. has announced commence- 
iment of drilling in Alberta. 

The company’s first well — in 
Lloydminster — will be Pacific 
Western-CPR No. 1, in the north- 
east 10 acres of L.S.D. 141-51-3w4, 
The location is 2% miles north of 
the Kitscoty railway point, and 
14 miles northwest of the border 
town of Lloydminster, six miles 
northeast of the Blackfoot pool. 

It was just a month ago that 
the company’s Division Geologist 
from Wyoming, Dr. P, T, Walton, 
arrived in Calgary to establish 
a Canadian Division office. Offi- 
ces have been opened at 214 
Burns Building. J, R. “Jim” Chil- 
ton, a geologist with McColl- 
Frontenae in Alberta for several 
years, was engaged by Pacific 
Western as geologist for its new 
division. 

The Kitscoty drilling results 
from an agreement reached by 
Pacific Western with Lloyd 
Clinch, J. S. Irwin and General 
Petroleums, holders of a reserva- 
tion on CPR rights checkerboard- 
ed over Twp. 50, Rge. 3w4th, 
Twp. 51 Rge. 3w4, and the west 
part of Twp. 51 Rge 2w4. Under 
the agreement, Pacific Western 
gets 2,270 acres, spread in a quar- 
ter section pattern over the re- 
servation, 


| 





* + 


Home Well Looks Good 

Home Oil Company’s Leduc No. 
5 well, recently completed D3 
zone success,| was opened up for 
four hours on April 9, to deter- 
mine open flow potential. 

Flowing wide open, the well 
produced 568 bbls. in the four 
hours, an average of 142 bbls. 
hourly. Indicated open flow po- 
tential is 3,408 bbls. daily — tops 
in the field. Following the run, 
3g-in. choke was reinstalled, and 
the well replaced on restricted 
flow at 17 bbls, hourly. 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 


Financial Post has a uniform method of 


resenting corporation accounts. Variations 


from the companies’ published reports are footnoted. 


TRANS-CANADA AIR LINES | ment, 


operating revenues totaled $15,- 
297,346 for 1947—an increase of 


$2,486,541 or 19% over the preceding | 


year, Passenger revenues increased 
$2,403,400 or 30%; cargo revenues 
$144,208 or 47%; mail revenues 
$27,688 or 1%; revenue from sales 
and services decreased $164,273 or 


28%; other revenues increased $75,- | 


518, Passenger revenue contributed 
68% of the total, mail revenue 
25% and cargo revenue 3%. 
Operating expenses totaled $16,- 
796,491—an increase of $2,870,430 or 
21%. Of this, an increase of $1,347,908 
is attributed to higher payroll 


charges, and $1,128,541 to the rise in | 
prices affecting purchase of all) 


TCA materials. 


Operating deficit was $1,499,145 
($1,115,256 in 1946). After charging 
interest on capital invested of 
$261,897 ($154,368) there was a 
deficit of $1,761,042 ($1,269,624). 

Year 1947 was a period of growth 
in Canadian air transport, President 
G. R. McGregor reports. TCA’s 
route miles increased by 1,248 to 
a total of 7,759 and six more cities 
were included as points of call. 
Over 1,380,000 more revenue miles 
were flown in 1947 than in 1946. 
Canada’s transcontinental air route 


was shortened. Service extensions | 


resulted in a 34% increase in car- 
rying capacity. Number of passen- 


gers carried increased 40% and air | 


express volume was up 38%; there 
was practically no change in air 
mail. 


Pointing out that the number of | 
passengers carried on North Amer- | 


ican services grew by 40% 
passenger revenue increased by 
30%, Mr. McGregor states: “This 
type of traffic was unable to sup- 
port, by itself, the greater econ- 
omic requirements of mainline op- 
erations. The line flew with empty 
space in 1947, indicating the oppor- 
tunity for a wider employment of 
air transport in the carriage of 
mail and cargo. While 33,483,544 ton 
miles of transport were available 
on the North American routes in 
1947, only 19,588,661 revenue ton 
miles or 58.5% were used as com- 
in 1946. In an 
effort to develop monpassenger load, 
TCA is now organizing an air 


while 


| cargo service for business and in- 


dustry.” 
“Efforts will be continued to 


a satisfactory basis under 
which first class mail can be car- 
ried by air where the public would 
gain by the quicker delivery thus 
afforded,” Mr. McGregor states, 


“Facilities of the airline will also 
be offered to the defense service 
and other branches of government 
for the essential transport of per- 
| sons and equipment, Special efforts 
will be made to ease the problem 
of seasonal traffic fluctuations 
which, in Canada, permit the full 
utilization of equipment and staff 
during only four months of the 
year.” 


In 1947 TCA carried 427,967 pas- 
sengers (305,442) and 1,439,814 Ib. 
of express (1,043,713) and flew 
| 1,232,237 mail ton miles (1,210,716). 

With the opening. of the Great 
Lakes Airway on July 1, all trans- 
| continental flights were scheduled 

through the Lakehead and Sault 

Ste. Marie providing these cities 
| with their first main line air service 
and the Toronto-Winnipeg flight 
time was reduced. Service to North- 
ern Ontario was maintained by an 
operation between Toronjp, North 
Bay, Porquis and Kapuskasing. 
Opening of a direct line between 
Winnipeg and Edmonton brought 
the two cities within five hours 
of each other and added Saskatoon 
| to the network. Medicine Hat and 
Swift Current were included in a 
daily transcontinental schedule. A 
new international operation linked 
Halifax, Yarmouth, Saint John and 
Boston. 


The fleet at the end of the year 
consisted of 30 Douglas DC-3 air- 
craft and 11 Lockheed Lodestars. 
| All of the 10-passenger and most 
| of the 14-passenger Lockheeds have 
| been retired from service in favor 
of the 2l-passenger DC-3 and the 
| 40-passenger North Stars now in 
| production. Some. of the older 
| equipment was sold. 


| Introduction of pressurized North 
| Stars was delayed’ owing to pro- 
| duction problems, but at the end 
| of the year, three of these aircraft 
were being prepared for domestic 
operations and used for pilot train- 
ing. When they go into service, 
, Mr. McGregor’ predicts they will 
| reduce travel time between Mont- 
real and: Vancouver to 14 hours 
westbound and 13 hours eastbound 
including station stops—five hours 


' 








develop with the post office depart-‘ less than at present. Twenty North 
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“REGAL FLOUR” 


THE ST. LAWRENCE FLOUR MILLS 
COMPANY, LIMITED 


MONTREAL 


Millers of the following well known brands of flour: 


“REGAL” "FLEUR DE LIS" 
“DAILY BREAD" “RADIO” 


NORRIS GRAIN COMPANY 


LIMITED 


Grain Merchants, Shippers and Exporters 
709 Grain Exchange, Winnipeg 


CHICAGO 
MINNEAPOLIS 


NEW YORK 
BALTIMORE 


KANSAS CITY 
DULUTH 


TOLEDO 
LONDON 


ST. LOUIS 
LIVERPOOL 


GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 


Owners and Operators 
Fort William Terminal Elevator Co. Ltd. 
_and Powell Transports Ltd. 


Head Office —563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 
— Vancouver, B.C. 


Western Grain Co. Ltd. 


Winnipeg, Canada 


COUNTRY ELEVATORS and TERMINAL ELEVATOR 
at FORT WILLIAM 


MILLS SUPPLYING BALANCED FEEDS and CRUSHED CRAIN 
HANDLERS — SHIPPERS — EXPORTERS 


THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 


Operators of Country Elevators 
in 
Alberta and Saskatehewan 
Terminal Elevators at 


Vancouver and 
Port Arthur 


Offices: Calgary and 
Winnipeg 


N.M. PATERSON & COMPANY LTD. 


Own and Operate 
Terminal Elevators in Fort William 
109 Country Elevators 
Total Storage Capacity 12,000,000 bus. 
31 Vessels on the Great Lakes 


Total Carrying Capacity 4,500,000 bus. per trip 
Head Office: FORT WILLIAM, ONT. 
609 Grain Exchange, Winnipeg 


Stars are in process of delivery by 
Canadair Ltd. 

On May 1 Trans-Canada Air 
Lines (Atlantic) Ltd. assumed re- 
sponsibility for the operation previ- 
ously provided by the Canadian 
Government Trans-Atlantic Air 
Service. A basic schedule of one 
daily trip in each direction between 
Montreal and the United Kingdom 
was maintained throughout the year 
and during the summer as many 
as 11 round trips were operated 
each week. 

In the last eight months of the 
year, 15,815 passengers were Car- 
ried, of whom 1,422 were im- 
migrants brought under charter ar- 
rangements with the Province of 
Ontario, In the same period 152,179 
pounds of mail were carried, the 
flow being predominantly east- 
bound. Air express amounted to 
271,077 pounds and air freight 111,- 


ee 


688 pounds. 

Operating revenues were $5,483,- 
298 and operating expenses $5,341,- 
898, leaving an operating surplus 
of $141,400. After payment of $5,097 
interest on capital investment, sur- 
plus was $136,303. 

Six unpressurized North Sitar 
aircraft replaced the modified Lan- 
casters previously in service. Three 
pressurized North Stars were being 
used for flight training at the end 
of the year. 

Referring to future service, Mr. 
McGregor says, “Progress in 1948 
will be measured not so much by 
route extensions as by improve- 
ments in speed, comfort and cap- 
acity. Canada’s second overseas air 
operation, however, is expected to 
begin in 1948, with the North Star 
service to Bermuda.” 

Staff assigned to both companies 
totaled 4,393 at Dec. 31, 1947. 
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Let our Engineers and Ex- 
perts establish the new, 
replacement and depreci- 
ated vaives of your plant 
and equipment. 
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WHAT’S NEW IN BUSINESS 


Plays 100 Records 


By playing records vertically, 
new device plays 100 10- or 12- 
inch records selectively and con- 
tinuously. “Mechanical brain” 
automatically selects record to 
be played, plays it, returns it to 
its place in the library then 
automatically plays next select- 
ed record. Complete library (200 
sides) may be played without 
human hand touching mechan- 
ism, manufacturers assert, and 
entire program may be selected 
in advance by setting a sequence 
of levers. Records can be play- 
ed automatically up to 14 hours. 
While it will be available for 
home, school, restaurant and 
institutional use, makers believe 
their record player will be use- 
ful in factories where “music 
while you work” is practiced. 


* * ~ 


Stirring Spoon 
For more thorough stirring and 
to avoid sticking and lumping 
of food, latest kitchen spoon is 
squared at tip, covers 10 times 
more area. Made of stainless 


When you are in the market for Steam Equip- 
ment, call on Fairbanks-Morse. We are ready to 
supply everything for the control or regulation of 
steam, water, air, oil, etc. F-M stocks include: 
McAvity Bronze Globe, Check, Angle and Gate 
Valves — Reading, Pratt and Cady Valves — 
Foster Regulators — Strong Steam Traps — 
Durabla Packings — the Greene, Tweed line of 
packings — Wilson Tube Cleaning equipment 
— Dexter Valve Seating outfits — American Metal 
Hose — Pipe — Fittings, etc. For information on 
steam equipment, call our nearest office. 
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Manufacturers of products 
that are either completely new 
or are being made in Canada 
for the first time are invited 
to contribute to this column. 
Describe the product, state its 
purpose, outline in what re- 
spects it is new, and indicate 
its significance to its field. 


steel, new-look spoon retains 
standard curved bow] for use in 
basting, tasting, etc. 

~ 


* * 


Dripless Paint 


No elaborate precautions are 
necessary to protect floors, etc., 
when using paint which manu- 
facturers claim is splash-proof 
and drip-proof. Special ingre- 
dients make paint appear like 
jelly, but it requires very little 
stirring and is said to brush out 
easily to even film, leaving no 
brush marks. May be applied 
over plaster, wallpaper, pre- 
viously painted surfaces and 
kalsomined without removing 
old kalsomine. 
~ * * 


Built-in Can Opener 


Latest can opener, encased in 
chromium-plated box, fits flush 
against kitchen wall, can be in- 
stalled on any wall finishing. 
Pull on knob brings mechanism 
into position for instant use and, 


COMPANY 
REPORTS 


WALTER M. LOWNEY CO. 
1947 net profit was double that of 
1946. Raw materials became grad- 
ually more plentiful; sugar quotas 
were progressively increased, un- 
til rationing was finally discontin- 
ued in 1947, As a result, more can- 
dies were made available to the 
Canadian market. 

The new Vancouver warehouse 
was formally opened in September, 
1947. Other construction involved 
erection of a new building, and in- 
stallation of equipment at the 
dairy at St. Cuthbert, Que. 

INCOME ACCOUNT 
Years Ended Dec. 31: 
Net. oper, profit .... 
Add: Other inc, 
Net earnings 
Less: Deprec. 

Pension fund 

Inc. taxes 
Net profit 
Less: Divitiends 
Surplus for year .... 206,09 
Earnings per Share and Divide 
Earned $1.5 

Paid 0.60 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1947 
Cash 
Marketable secs.+ 
Accts., etc., rec. 
Inventories 
Total curr. assets .. 
Def. & prep. chgs.s .. 
Inv. in. subsid, Kees 
Fixed assets* 
Trademarks, etc. 
Total assets 
Total curr, Hab. 
Capital stock 
Capital surplus 
Earned surplusa 
tMarket value oe 
*After depr. of . 
éIncl. ref. EPT. .. 
aIncl. ref. EPT. .. 
Working capital 1,337,266 


INTERNATIONAL COAL & 
COKE CO., Coleman, Alta., 1947 net 
profit was off sharply at $11,524 
($86,243). Shrinkage in earnings is 
attributable almost entirely to pres- 
ent labor contract conditions, the 


58,321 
nd Record: 
9 $0.78 

0.50 


Supervising 
and 
— Operating 


manufacturers claim, instru- 
ment will give lifetime of satis- 
factory service as lack of sharp 
cutters or cutting wheels elimin- 
ates necessity for oiling and 
sharpening. 


* + oz 


Sponge Rubber 


New, noninflammable sponge 
rubber can be vulcanized direct- 
ly to upholstery materials, rugs, 
carpeis, etc. Applied to box- 
board, offers protective lining 
for cartons for shipping of glass 
products and instruments. 
Sponge rubber can be delivered 
through hose, where it sponges 
at nozzle; can be cast in sheets 
and in open moulds, or continu- 
ously produced at high speed in 
sheet form. 


Notebook Holder 


Canadian manufacturing  sta- 
tioner has new style notebook 
holder which stresses complete 
comfort for stenographer while 
taking dictation. Holder of 
lightweight plastic has univer- 
sal-fit knee-grip with angular 
adjustment; can also be used 
to hold notebook at preferred 
angle for easy transcription. 
Copy holders and dual pencil 
holders add to convenience; also 
featured is partially concealed 
mirror in bottom of holder for 


steno’s convenience. 
* 7” a 


Pencil Sharpener 


Wide variety of points can be 
obtained with new pencil sharp- 
ener by turn of ball-bearing in- 
dicator cap. Manufacturers say 
that draftsmen’s long-lead sharp 
or blunt or standard points may 
be shaped as desired, while fur- 
ther advantages of new sharpen- 
ers are replaceable hollow- 
ground blades. 

* 7 7 


‘ Air Diffuser 


New type air diffuser provides | === 


any desired air flow pattern at 


on, 5,738,429 


na 
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And What HAPPENS To It! 


From June 16th, 1936 to December 31st, 1947, we produced 


Barrels of OIL.... 


all Turner Valley Production 


with a Value 


of $8,642,811 


We believe that the following chart will be of interest to the public. 


6.9% 3.5% 


A B 


11.6% 
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6.6% 


LIMITED 


8.6% 
Le | = 
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A. 6.9% paid to the Province of Alberta in 
Royalties. 


B. 3.5% Royalties paid to Freehold owners. 
C. 11.6% Paid to other gross Royalty holders. 


D, 6.6% Equipment and preliminary Production 
Expenses. 


E. 8.6% paid in Wages. 


FEDERATED PETROLEUMS 


11.6% 


is 
F 


5.2% 


(A 
G 


4.6% 


el ne 
H i 


3.2% 


F. 11.6% Operating Expenses. 
(other than Wages). 


G. 5.2% New development. 

H. 4.6% Reserves retained on hand. 
1. 3.2% Income Taxes. 

J. 38.2% paid to Investors. 


COASTAL OILS 
LIMITED 


. and 
Subsidiary and Associated Companies Managed and Operated by | 


232 LOUGHEED BUILDING 


BROWN, MOYER, and BROWN Lid. 


CALGARY, ALBERTA 


turn of knob. Adjustment mech- 
anism varies vertical positions 
of third cone, producing air flow 
patterns ranging from draftless 
diffusion to downward projec- 
tion without affecting air resis- 
tance. Adjustable feature per- 
mits unit to be used for heating, 
ventilating or cooling in any 
combination, according to 
makers. Adjustment may also 
be accomplished by remote auto- 


2 | annual report states. In additicn to 


production loss due to the shorter 


3) working week, there was a reduc- 


tion of 18.2% in the average output 
for the days actually worked, due 
to labor shortage. Indications are 
that more labor will be available for 
the remainder of this year, and that 
daily output will thereby be brought 
back to approximately the level of 
1946. 

Since December, 1943, negotia- 
tions have been proceeding in the 
town of Coleman for sale to it of 
the light and water system. This has 
now been concluded by the acquisi- 
tion by the town as of Jan. 2, 1948, of 
the shares and bonds owned by the 
company for $83,000. The sale is 
not reflected in the balance sheet. 

INCOME ACCOUNT 
Years Ended Dec. 31: 1947 
Net earnings 54 
Less: Depreciation .. 

Depletion 

Income taxes 
Net profit 
Less: Dividends .... i F 
Deficit for year ... 78,476 3,752 
Earnings per Share and Dividend Record: 

$0.004 0 
0.03 0.03 


CONDENSED BALANCE SHEET 
31: 1947 1946 
$9,7 $474,549 
530,292 
235,044 
11,894 


Accts. rec. 
Inventories 
Total curr. assets .. 
Invest. in subsids. ... 
Misc, assetsa 
Fixed assets 
Total assets 
Accts. & tax. pay. .. 
Other curr. liab. 
Total curr, Hab. ... 
Uncl. divs, pred. 
Reserves 
Capital stock 
Capital surplus 
rned usrplusa , 
*Market value .... 
aIncl. ref. ee 
Working capital . 


189,460 
775,322 
3,426 


3,426 
083,479 1,147,827 


CANADIAN DREDGE & DOCK 
CO, 1947 net profit was up sharply 
at $141,131 ($36,417). A large vol- 
ume of work was completed, a sub- 
stantial volume of which was in 
New Brunswick. Extensive dredg- 
| ing operations were performed on 
the Great Lakes and in the St. 
Lawrence River. A_ satisfactory 
volume of miscellaneous construc- 
tion work was undertaken. 


The company is constructing the 
new Ferry Terminal] at Cape Tor- 
mentine, N.B., under contract with 
the, Federal Department of Trans- 
port. A second contract is held for 
part of the new facilities on the 
Prince Edward Island side at Port 
Borden. About half of the work 
on these two contracts is com- 
pleted. A full year’s program re- 
mains, and several units of marine 
plant will be engaged there. 


Dredging on the St. Lawrence 
contract will be continued in 1948 
in addition to some uncompleted 
harbor contracts in the Upper 
Lakes. |The construction depart- 
ment has several contracts in hand, 
which will carry well into the 
coming year. Additional new work 
would ensure another busy year 
for the company’s plant and per- 
sonnel. 


matic or manual control, and 
pneumatically operated control 
equipment may be used to adjust 
any number of diffusers simul- 
taneously. 


+ *. * 


Sign Novelty 


Letters of “Neosign” can be 
changed at will and without 
effort, say makers of new sign 
idea. Letters and numbers light 
up without any plugs, attach- 
ments or connections, simply by 
placing against backboard, and 
entire sign costs less to run than 
ordinary 40-watt bulb. Sign is 
offered in AC in any voltage. 


Negative Material 


Claimed less costly and faster 
than other materials, “Trans- 


aloid” is new plastic coated neg- 
ative material for offset print- 
ing, lithography, photo-engrav- 
ing and blueprinting trades. May 
be used for line and halftone re- 
production; is said to dry rigidly 
and lie flat. Packaged in cut 
sheets in dozen and gross boxes 
of all regular sizes from 5 x 7 
to 20 inches, it is also available 
in 100-ft. rolls from six inches 
to 4342 inches wide. 


Preserves Fresh Foods 


Thermoplastic resin combined 
with odorless and tasteless pre- 
servative for coating of fresh 
foods, especially shell eggs has 
been developed and will soon be 
marketed under registered name, 
“Plast-O-Trete.” Makers say 
new coating material has been 


successfully applied to vege- 
tables, fruits, cocoabeans, copra, 


etc. 
= * = 


Cocktail Shaker Plus 


Latest model cocktail shaker 
has squeezer and strainer enclos- 
ed under cap so that juice of 
oranges, lemons and limes for 
use in cocktails can be strained 
directly into mixer. Squeezer- 
strainer is removable for shak- 
ing process. 

~~ 


Curtains Don’t Shrink 


“Duralace” curtain § material 
can be laundered repeatedly, 
hung up to dry and then pressed 
out without any sign of droop- 
ing, sagging or shrinking out of 
shape, says maker. Curtains 


treated with the new finish come! 


in several patterns in a cream 
off-white color. . 

. . . 

Sticky Tape 

Gummed tape printed with any 
desired message or design, sticks 
“at a touch” to almost any sur- 
face, makers state. Printing is 
sealed into tape and cannot be 
smeared or rubbed off, and wide 
range of background colors can 
be printed in one or two inks. 

= * = 


Flour Bag 

Flour bag which, makers claim, 
will not slide off loads or trucks, 
is said to handle easier than 
ordinary multiwall bags; flour 
will pour clean, leaving no resi- 
due. Bag is made in 100-pound 
open-mouth. style and in 100- 
pound tuck-in-sleeve style. 


What are your symptoms, Mr. Executive? Have you enlargement of the payroll? Are material costs" 
painfully high? Is competitive pressure hard on your balance sheet? 
Perhaps your production lines need a major operation ... with one of the most amazing production 
instruments in existence today. 


GENERAL @ ELECTRIC 
CARBOLOY 


CEMENTED CARBIDES 
Fact No. 1—G-E Carboloy cutting tools and 


monoly triple the output of 


both machines and 


| Working capital 


‘ 


INCOME ACCOUNT 

Years Ended Dec. 31: 1947 1946 
Net earnings $402,903 $117,858 
Less: Depr. res. 179,772 104,630 

Income tax 

Add: Asset sale... 35,189 
Net prof. & surp. .. 141,131 36,417 
Earnings per Share and Dividend Record: 

Common: Earned $1.49 $0.38 
None paid. 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1947 

Cash & Dom. bds. .. $160,262 

Accts. rec. 794,098 

Inventories 267,566 

1,221,926 


12,000 


Total curr. assets .. 
Invest. 
Plant replac. fnd.. .. 
Mise. assets 
Fixed assets* 
Total assets 
Bank loan 
Accts., tax., etc., 
Total curr, Hab. 
Notes pay. 
Rey. plant replac. 
Capital stock 
Capital surplus 
Earned’ surplus 
“After depr. of 


564,873 
564,873 
200,000 
200,000 
1,542,500 
7,500 
1,049,046 
1,838,010 
657,053 


pay. 


78,728 


dies will cut, form or draw the toughest alloys 
with accuracy and at speeds never before thou ght 
possible. 


Fact No. 2—Today—more metal is being re- 
moved at higher speeds with cemented carbide 
than with any other material. 


Fact No. 3—Carboloy tools and dies com- 


men. 


Fact No. 4—Carboloy cemented carbide is 
being used in large quantities to wearproof 
parts subject to extreme abrasion. 


W hy not accept this challenge? It’s 10 to 1 G-E 
Carboloy field engineers can help you cut costs 
and improve the quality of your product. Write 
your nearest C-G-E office at once. 


CANADIAN GENERAL ELECTRI 


HEAD OFFICE — TORONTO 


489C4 


CANADA'S ORIGINAL AND LARGEST MANUFACTURER OF CEMENTED CARBIDES 
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By KENNETH R. WILSON 

As Canadian taxpayers, you and I are 
being asked to foot a bill of $232 millions for 
Canada’s armed services in 1948-49. 

High governmental authorities say this is 
a typical and “rock-bottom” commitment for 
postwar national defense. 

They say this is the sort of bill Canadians 
must look forward to paying in this kind 
of world. They say this, even though in the 
fiscal year which ended three weeks ago, 
the services fell at least $70 millions short 
of the $244 millions they asked for in the 
governmental estimates a year ago. 

At this rate, we’re spending close to a billion 
dollars every four years to build what De- 
fense Minister Claxton calls “a highly effi- 
cient defense force capable of expansion at a 
rate adequate to enable us to play our part 
in meeting an emergency.” 

This billion dollars for four years of post- 
war defense preparedness may not look 
large alongside the $3 billions we spent in the 
single peak year of the war effort. 

Judged by any prewar Canadian standards 
it is colossal. 

The fact is, that in the entire 19-year 
period between the two great wars, the total 
Canadian expenditure on defense was only 
$409 millions. That’s an average of $21.5 
millions a year. 

Right now we seem to be onthe way to 
a peacetime defense bill just 10 times as 


great. 
Getting Our Money’s Worth? 
What are we getting for our money? 
Have we an Air Force that could rise 


the $50 millions a year it costs us? 
Are the 16,000 officers and men presently 
the strength of the Canadian Army worth 
millions they have asked for, in the 

which started April 1? 

few weeks ago, Secretary of State Mar- 
in an unguarded moment described the 
as a “hollow shell.” This set a 
U. S. taxpayers and defense-minded 
wondering what they were getting 
the staggering $11 or $12 billion budgets 
are being called on to shoulder. 
find out where Canada’s 
going. There are plenty of 


What is a lot harder is to know whether or 
not the taxpayer and the citizens at large are 
proper value for our defense dollars. 


are 
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Canada’s Defense ‘and War Costs 


| The Financial Fost | 


lions less than this or $232 millions. 

Looking back at prewar costs, and the 
comparative size of Canada’s service estab- 
lishments now and then, it is apparent that 
a defense force now costs almost twice as 
much per enlisted man. 

In March, 1939, there were 8,800 officers 
and men in Canada’s three armed services. 
Today there are 34,500—about four times as 
many. . 

Meanwhile, the cost of our armed services 
has risen seven times what it was in 1939. 

Put another way, the size of our armed 
service is now four times higher than pre- 
war. But costs have jumped seven times 
over what we were spending just prior to the 
outbreak of World War II. Comparative fig- 
ures for the individual services follow. It 
will be seen that the per capita cost of the 
Navy has risen most sharply. 


PER CAPITA COST OF DEFENSE SERVICES 
Present Strength Per Capita Cost 
1948 1939 

$ $ 
6,200 3,500 
7,300 
7,000 


eeeeeveeveee 15,500 
Air Force ...e00¢ 11,700 
Navy sececceesces 6,800 . 


oo ee ee —_——- 


34,000 7,000 4,000 
There are two reasons for this mounting 


3,400 


that, there are now two civilians on th 
roll for every enlisted man. Look -at these 
striking facts: ‘ 

The radar equipment on a modern cruiser 
costs as much as an entire cruiser cost before 
the war. — 

For the Army, one single weapon which 


‘we. purchased recently cost us $600,000. The 


same sort of weapon 20 years ago could have 
been bought for perhaps $20,000. 

The new North Star transports which have 
recently been delivered to the RCAF will 
cost that service at least $700,000—even after 
the Government and TCA have- absorbed 
substantial development costs. A modern 
bomber probably costs between $1 and 2 
millions as it comes from the production line. 
The first one to be produced probably set 
someone back about $50 millions. 

The Push-button War 

These weapons are largely the weapons 
which we were using when we stopped fight- 
ting the last war. 

They are the weapons with which we will 
fight any war that may break out in the 
next 10 years, 

In addition, all defense forces must also 
get ready for the push-button war of to- 
morrow. 

The common agreement among experts in 
London, Washington and Ottawa, seems to be 
that the-push-button war is at least 10 years 
—possibly 25 years—away. That means that 
any war fought in the next decade will be 


5,250 


r. Capita cost: methanization, and the fact aryjser: U, 
e pays.” 


Publication Office: Toronto, April 24, 1948 
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Defense Dollar Worth? 


Armed Services Cost Seven Times 1939 Total; 
We're Still Not Ready for ‘Push-button War’ 


fought with the weapons which we were 
using at the end of the last war. 

The jet fighter is a case in point. 

Canada had no jet fighters during 1939-45. 
But by the end of Great War II, jets were 
clearly headed for top-billing in any future 
conflict. 

We now have 85 Vampire planes on order 
from Great Britain. Most of them have been 
delivered.’ As well, we are spending many 
miilions of dollars to develop a unique type 
of jet engine and craft at the Avro plant at 
Malton. 

Experimental costs on this single project 
will run probably $6 to $10 millions, with no 
allowance for vast wartime expenditure to 
build and equip this plant. (These jet costs 
are not being charged to National Defense. 
They are part of the estimates of Reconstruc- 
tion and Supply.) 

There are many important developments, 
like jet planes which came into focus at the 
end of the last war. There are the machines 
and weapons which today’s forces are using. 
There won't be any very radical changes for 
some time. As one general is reported to 
have said: “We've got part of the machinery 
for push-button war — the push-button. Not 
much else.” 

How Navy Compares 

On the naval side, the contrast between 
Canada’s prewar and present equipment is 
very marked. 

For its present outlay of $50 millions a year 
(the prewar cost was $2 to $5 millions annu- 
ally), the Royal Canadian Navy is now pre- 
pared to operate on the Atlantic and the 
Pacific. Out of Halifax will be the new 
winterized aircraft carrier “Magnificent” 
(recently commissioned in Britain) and three 
destroyers. The destroyers are of Tribal 
class. Two have been completed since the 
end of the war (Nootka and Micmac). The 
Haida saw service in the last war. 

The major ship operating out of Esquimalt 
will be the cruiser “Ontario,” supported by 
three destroyers—Cayuga, Athabaskan and 
Crescent,. The Cayuga and the Athabaskan 
are the most recently launched Canadian- 
built Tribal destroyers (constructed at ter- 
rific expense at Halifax to meet « wartime 
whim for Canadian-built ships of this class). 
The Crescent is a smaller vessel. 

As well there is the Warrior—an obsolete 
aircraft carrier which has been doing training 
duty during the past year. It will be placed 
on reserve as soon as the Magnificent is 
available. Other. reserve. ships jnclude_ the 
da. and: five other, destroyers. 

Out of.the Navy dollar (1948-49 estimates) 
45% ($22.5 millions) goes for pay and civil 
wages in the fulltime service. Almost 10% 
($9.4 millions) goes for purchase and repair 
of new equipment, stores, etc. Purchase, re- 
pair and operation of naval property will 
take $5.7 millions. Food, fuel, supplies, sun- 
dries, transportation, etc., are down for $8.6 
millions. Rest of the money (about $3.5 mil- 
lions) is for the naval reserve, sea cadets and 
naval college. 

Defense leaders are proud of the “opera- 
tional” role of Canada’s Navy. They claim 
that if Canada is called on to make its con- 
tribution to a world police force, the con- 
tribution the’ Navy could make would prob- 
ably be sufficient to meet. the entire Cana- 
dian commitment. 


The Army’s Program 

For the $94 millions which Canadians are 
asked to spend on their Army in 1948-49, the 
active force payroll alone eats up $40 mil- 
lions or 42% of the total. Purchase, building, 
maintenance and repair of properties will 
take $16 millions. There is $15.2 millions al- 
located for food, supplies, equipment, fuel, 
transportation and sundries. Army vehicles 
and stores are to cost $4.7 millions, The re- 
serve force is down for $8.7 millions and $6.5 
millions will be spent on special projects like 
the N.W.T. and Yukon Radio system and the 
Northwest Highway system. 

Through its new organization of five Cana- 
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Air Force 32.3% 


Army 37.4% 
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How Our Defense Spending Compares 


- By KENNETH R. WILSQN 


In Canada, 9% of government spending 
goes for defense costs. We're spending $18.60 
per capita or 2% of our national income. 

This may look big to Canadian taxpayers 
who have to foot the $323 million bill con- 
tained in this year’s estimates. 


But the following table, prepared by The 
Financial Post from official figures, shows 
what other countries are doing. 


Australia announced last year an expan-. 
sive and expensive five-year plan for na- 
tional defense. This is billed to cost that 
country £250 millions over this period or 
£50 millions ($161 millions) annually. Esti- 


dian commands the Army is essentially a 
vast training ground for expansion in time 
of war. No one denies that Canada, at the 
present time, would have difficulty in muster- 
ing much more than a brigade group of a 


few thousand men for immediate active: 


service. This looks like an astonishingly small 
performance for an organization costing 
nearly $100 millions a year, and with 16,000 
active service, 35,000 on the reserve force, 
and a heavy civilian payroll, 

And there are some important but expen- 
sive “services” which the Army is perform- 
ing on a fulltime postwar basis. For example: 
the Canadian Army maintains and operates 
a high-speed 24-hour nationwide communica- 
tions network over some 32 of its own sta- 
tions. This covers Canada from coast to 
coast, including the Northwest Territories. 
The Army also runs the Northwest Highway 
System. 

What Air Force is Doing 

Air Force estimates call for $80 millions 
for 1948-45. This is the only service which 
is asking more this year than last. The total 
estimates for 1947-48 were $72 millions. 


The new figures include $28.8 millions 
(36%) for pay and civil wages. There is $12.6 
millions for aircraft, ammunition, bombs, 
mechanical transport and other stores and 
equipment. $9.4 millions is being sought for 
construction, maintenance and repair of 
properties. 

There is $15.4 millions in the Air Force 
estimates for these special services: 


Photographic Squadron $791,000 
Northwest Staging Route .... 7,081,000 
Goose Bay 2,542,000 
Search and Rescue 5,020,000 
These services are largely self-explanatory. 
The Search and Rescue operation is a new 
item in the 1948-49 estimates. It is to enable 
Canada to carry out an obligation for ocean 
patrol of airlanes on each coast under inter- 


SN national agreement. 


In addition to the Vampire planes 
mentioned earlier, the Air Force has about 
three-score Lancaster-type bombers; 30 Mus- 


N tangs and 22 mapping planes. 


This does not add up to a first-rate “opera- 


N tional” concern. This is partly because the 


RCAF is still in the throes of postwar organ- 
ization; partly because the service, as pres- 
ently planned, is more a training than opera- 


SS tional organization. 


There is an important difference here be- 
tween this sort of service and the type of 
service which Britain feels it must have or 
which the United States is now planning to 
create in its recent huge air power appropria- 
tions. Whether Canadians may now want to 
raise their sights, as the U. S. Congress de- 
cided to do last week, is another question. 

One important RCAF weakness is the lack 
of sufficient ground crew. In short the 


N service is top heavy with flying personnel 
SJ and “brass”; hasn’t enough ground crew to 


balance the rest of the payroll. (Too much 
“brass” is probably a criticism that can be 
levied on all services and in all countries, 
especially after a great war. But it is some- 
times hard to avoid in time of peace where 


there must be ability to expand rapidly on 
. short notice.) 


In the over-all recruiting picture, the three 
services are presently at about @0% of the 


mates tabled last year for the fiscal year 
1947-48 state that costs in the first year of 
the plan will exceed the five-year average 
and are put down at £65.8 millions ($21.9 
millions). 

In the comparative figures attached, Aus- 
tralian costs are worked out both on the 
basis of estimates for the first year and the 
over-all five-year plan. A big part of the 
plan calls for expenditure on new aircraft 
carriers, antiaircraft projectiles, etc. On 
average, the commitments over the five-year 
period are expected to cost Australians $21 
per capita. 

When. we come to the “big powers” the 
contrast is substantially greater. 

New figures for 1948-49 show that Britain 
expects to spend $58.10 per capita on na- 
tional defense. This is 23% of her total bud- 
get. It is 7.9% of her national income. 


The U. S. Cost Comparison 


United States figures vary substantially, 
depending on whether you take the amount 
which President Truman asked for in his 
January estimates, or the new enlarged fig- 
ure for expanded air power approved by the 
House of Representatives last week. 

The newer and large figures, which are 
likely to be the proper ones, show a per 
capita U. S. cost for 1948-49 of $88.80. This 
is 26.7% of combined federal and state bud- 
gets. It is 6.3% of national income. 

In each case comparisons have been made 
with the total budgets of federal and state 


or provincial governments. Though these 
governments do not all make expenditure 
for defense, it is proper and necessary to 
include them for comparative purposes since 
in the U. K. there is only one government 
whereas in Canada there are 10 and im U. S. 
there are 49. 

What conclusions should be drawn from 
these comparisons? 

First: that Canada as.a “middle power” 


‘does not and probably need not assume as 


great responsibility or cost as the two big 
democratic powers. 

We are notin the front line of the cold 
war. We don’t need to-show our strength. 
And if we did, it wouldn’t rate as a deterrent 
against world conflict as may be the case 
with Britain or especially the U.S. A. 

Second: that Canada’s defense expenditure 
at the present time is largely for a vast 
training organization. 

It is when the armed services start buying 
new and fancy equipment that costs mount 
up. That is where most of the $3.2 billions 
voted last week as a future commitment for 
U. S. air power will go. 

What may be ahead for Canada, now that 
we have our training and organization prob- 
lems largely behind us is the decision \:he- 
ther we want to step up our national defense 
bill by buying a lot of new planes, guns, 
ships, etc. That will cost us plenty of money. 

Anyway, there is plenty of room for argu- 
ment and thought in the following compari- 
sons. 


PROPORTIONATE DEFENSE COSTS 
(In Millions of Dollars) 


National 
Defense 
Budget 


Canada 232 
Australia A-211.9 
Australia B-161.0 
U. K. 2,791 
U.S. (1) 11,025 
U.S. (2) 12,800 


Total Budget 
(Incl. Fed. and 
Prov. or State) 


2,545 
1,908 
_ 1,908 
11,992 
46,071 
47,871 


National 


10,735 
4,073 
4,073 

35,343 

202,600 
202,600 


Defense Costs as Proportion of: 
I Ir mi 


Total Nationg! Population 
Budget Income’ (Per Capita) 
s 


(%) 
92 22 18.60 
1L1 27.90 
8.4 21.18 
23.2 58.10 
24.0 76.50 
88.80 


Population 
(Millions) 


12.5 
7.6 
7.6 

48.0 

144.0 
144.0 


26.7 6.3 


NOTE—Defense costs and budget estimates are for 1948-49 fiscal years for Canada, 
U. K. and U. S.; and 1947-48 estimates for Australia. Conversion rates 


are: U. K. at $4.03; Australia at $3.22. National income figures, 194 


7. 


—U. S. estimates show (1) the original budget estimates of Jan., 1948; (2) 
revised estimates of April 15 to include 1948-49 costs ($1.8 billions) of 
new $3.2 billions air power expansion. 

—Australia, Line A represents estimated expenditure for first year of 
5-year plan; Line B represents average expenditure per year. 


present “target”; are about 60% of eventual 
“authorized” strength. (It will be remember- 
ed that the initial “authorization” for a de- 
fense force of 55,000 officers and men was 
cut back some time ago by 25%, to 42,000.) 
Total strength is now close to 35,000. 


Within recent weeks there has been a low- 
ering of educational standards for admission 
to the services. This is because the earlier 
high standard of junior matriculation was 
not getting results. Thus out of 31,700 persons 
who “approached” the services last year with 
a view to joining, there were only 9,240 en- 
listments. (Total strength of the services 
rose only- very slightly, however.) In the 
first two and a half months of 1948 some 
1,625 recruits were obtained—half of which 
joined the Army. The flow into the Army 
is said to be adequate to keep the schools 
full. This has not been true of either the 
Navy or the Air Force in recent months. 

In addition, the services estimate their 
civilian “strength” at about 17,000 as at April 
1. This would be a decline of over 2,000 from 
last year. Half the number are civil servants. 
The remainder are dockyard workers, watch- 
men, caretakers, construction workers, etc. 

Are Forces Inadequate? 

One recent criticism of the Canadian 
armed. services is that Canadian manpower 
under arms is shockingly inadequate; that at 
present recruiting rates it would take 10 years 
to raise Canada’s armed strength to a level 
comparable with that of the U. S. A. 

The answer given to this criticism runs 
like this: that the Canadian armed services 
today are essentially a huge, technical train- 


ing establishment; that until this “education- 
al” organization was ready to teach and in- 
struct there was no use filling up the ranks 
with unwanted personnel. 

Just about now, it is. claimed, the three 
services are ready to proceed with an ade- 
quate course of training. Accordingly, re- 
cruiting is now to be stepped up to bring 
personnel up to presently authorized strength. 

One phase of this concept of the armed 
services as a vast educational establishment, 
is the recent reorganization of the national 
defense colleges at Royal Roads, B.C., and 
Kingston. 

Coupled with this highly modern approach 
to the study of national security is the $16 
millions sought for 1948-49 to carry on re- 
search and development through the Cana- 
dian Defense Research Board. Mr. Claxton 
said last January when he opened the NDC 
at Kingston: 

“The NDC is another stage in the serious 
acceptance by Canada of its defense respon- 
sibilities in the postwar world. We learned 
by experience during that war, in resistance 
and attack, that while the modern enemy 
may have fierce and destructive weapons, the 
real power that endures and wins is a tight 
and undivided combination of the industrial 
and the military, the scientific and the 
strategic, the laboratory and the parade 
ground, the railway yards and the reinforce- 
ment camp, the sheltered man of ideas and 
the rugged man or arms.” 

We in Canada may~not as yet he getting 
100% value for our defense expenditure. But 
we have something to show for it. 


> 
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Fire and Auto Index 


(Group Numbers) 
Fire Auto 
Franklin ...... ose 3 3 
Gen, Ace. F .  § 
Gen. Ace. of Can, 46 31 
Gen, Cas, of Amer. 
Gen, Exchange 
Gen. of America .. 
Gen, Heins. 
Gen. Security 
Gibraltar 
Girard ...scavecee 
Glena Falla 
Globe & Hep 
Globe Indem, 
Gore Dist, 
Grain Ins & G. .. 
~ Granite State 
Great Amer. Ind. .. 
Great Americ. Ins.. 
Guardian . 
Guardian 
Guildhall 
Hardware } 
Hartford Cc, 
Hartford Fire 
Halifax I. 
Hand-in-Hand 
Hanover 
Helvetia 
Home Assur. C 
Homestead 
Home Fire . 
Hastings F. & A. 4. 8 
Home Insurance ..  «. 3 
Home Indemnity 
Hudson Bay 
Imperial Ass’ce. ... 
Imperial Guar. 
Imnerial Ins. 
Indemnity Ins. N.A. 
Indiana Lumber ... 


Fire Insurance Premiums and Losses Up 


But Loss Ratio Is Lower Than in 1946 


Fire insurance premiums written in Canada in 1947 totalled $93.3 


Fire Auto 
ACAMA cevcsccscsee 4 5, North River = ...... 


North British 


THE FINANCIAL POST 
Northern Assur. .... 


re ATLAS 


Vite wesesee, Hs, ASSURANCE COMPANY, LIMITED 


Dndee OF LONDON, ENGLAND 
ESTABLISHED 1808 


AGINA _,..ccccsecee 
Affil Und, ereeee 
Agricultural 
Alliance Assur. 
Alliance Ins. .... 
American Ins. 
American All. .... 
Amer. Exch. Und. .. 
American Auto Fire .. 
American Auto .... 
American Central .. 
Am, Equit of N.Y, 
Amer, Home Vire ,. 
American Ina. 
American Res, 
Anglo-Scottish 
Antig. Farm Mut. . 


N.Y. 
N.Y. 
N.W. 
N.W, 


Cas. sees 
Fire ... 
N.W. Mutual , 
N.W. National 
Ohio Far, Ind, 
Oveidental 

Ocean Ace, ...se+0e 
Ohio Farmers Ins. . 
Ohio Farmers Ind... 
Pac. Coast Fire .. 


Net 
Prems, 
~— 


Net Net 
Prems. Claims 
— oe 


Ratio of Claims Incurred to 
Premiums Earned 
1947 1046 «(1045 «(1944 1948 


%e Yo %o % % 


BOARD COMPANIES 


Accident 
(A)-—Group Experience 


Flate Glass 


Automobile 


Fire 


Use and 
Occupancy 


Rent 


superintendent of insurance for Ontario. Total 
earned basis was 54.21% compared with 58.41% in 
higher were not up as much relatively as pre- 
accounts for the lower loss ratio. 5 
lume of premiums written was due to higher values 
materials, larger inventories of —* and the desire 
property-owners ¢o insure their property up to value. 
the les tariff and nontariff companies have been 
as far as possible, some companies being tariff in one 
and nontariff in othe 


FIRE INSURANCE EXPERIENCE IN CANADA, 1947 
ANALYZED BY GROUPS AND INDIVIDUAL COMPANIES - 


(Official Dominion and Oftario Government Figures — Ranked in order of Net 
Premiums Written) — All reinsurance deducted in computing “net” business 
Heensed reinsurance only deducted in case of 
foreign and British companies. 
Net Net Ratio of Claims Incurred to : 101,302 
1945 1944 . 63,250 48,687 20,142 


$ % % Total .... 1,393,324 1,133,887 598,480 
*Reinsures its business with Hartford Fire. 


be ne rw Exchange Group: 


1l—Aetna Fire Group: 
Insurance 814,669 
29,185 
307,643 


1,151,497 


535,788 
7,500 
155,153 


698,441 


65,77 
25.70 
50.43 


60.66 


67.20 
71.86 


63.81 49.89 
47.14 78.40 
60.14 Atlas 
Auto of Hart .... ! 
Bankers & Shippers 
Bankers Traders ... 5 
Baloise 
Beaver 
Bee 
Baltimore Amer. 
Blackstone Mut. 
Boston Manfrs. 
Boston Ins. 
Hritish America 
Brit. & European . 
Hritish Can. 
British Crown .... 
British Empire . 
British Gen. 
British Law 
British Oak 
Brit. Northwestern.. 
Bitfale meres ne : Individual Under .. 
Caledonian § Ins. Co. of N.A. .. 
Caledonian Amer. .. International 
California Jersey eee 
camden ca ae atte 
ng’s one 
foe. * Law, Union & Rock Rhode Island’. 
a LitrySstonl iter... 
See te aa. Royal Mecottish .... 
Canadian General . 
Can. Home f 
ganemien aenete 
anadian * Surety 

United British* cess eee eee eee eee eee ebe Car & General 
Local Government* eegiae ‘ae be Gale) saweed seme Canadian Alli... 

. Cand. Recip. ...... 
Total .. eevee 1,145,931 


ars tte Casualty of Can. 
*Reinsures its net business with Royal Exchange. fee. tee 
16—North British & Mercantile Group: Conedian Mer. 
North British .......... 1,013,000 871,536 513,555 Central Manuf. 
Occidental Fire ........ 162,447 119,249 64,850 
Railway Passengers .... 146,053 113,954 55,856 
634,261 
265,255 


Central Union . 
Citizens of N.J. 
Total cece 1,104,739 
17—Unien of Canten Group: 
459,147 
K 154,732 
67,985 


China 
Cotton & Wool Mfrs. 
Union of Canton 873 
009 267,835 
48,601 
22,105 


City of N.Y 
14,607 


Columbla 
573,285 


Clare 
Commerce Mutual 
439,124 
97,714 


Comm, Gen. Mex... 
Comm, Casualty 
Comm. Union Fire, 
Comm. Union Assur 
Connecticut Fire 
Consolidated 
Continental Cas. .., 
Continental Ins. 
Cornhill 

see of Mut. 

ominion SO ccs 
65,390 Dom. Gen. 
16,284 
618,512 
520,702 
53,502 
574,204 
316,244 
43,074 
81,131 
440,449 
427,392 
51,124 


Eagle Fire 
478,516 


FKagle Star 
Heonomical Mut, 
264,168 
103,160 


Emp. Liability |... 
Employers’ Reins. 
Equitable F. &. M. 
367,328 
309,541 
96,638 


Fquitable Fire .... 
91,412 47,356 
50,911 11,519 


Total. eis cvcccecocsce 1,886,723 
12—Norwich Union Group: 
Norwich Union . 
Canada Security .... 180,951 
Eagle Fire ..... 96,170 


TOOL i ccccgacconccosce 1,486,088 
13—Springfield Group: 
Springfield F. & M 
ichigan Fire ... 
New England ........¢ 
Sentinel Fire .......+0¢ 


Inland 


Perth Mut. Transportation 


Penn. Lumber 
Phila. Mrs, 
Phila F. 


Burglary 


Public 
Liability 


988,708 
150.788 
79,952 


1,219,448 


537,541 
61,001 
39,428 


637,970 


54.37 
40.45 
49.31 


60.85 
54.55 
81.12 


61.33 


Personal 
Property 


"Let Atlas Carry the Burden” 
HEAD OFFICE FOR CANADA 
414 ST. JAMES ST., MONTREAL 


DONALD J. DUNLOP, Manager for Canada 
P. DOUGLAS GARTON, Asst. Manager 


APPLICATIONS FOR AGENCIES DESIRED 


Phoenix of London .. 
Pictou County Mut 
Pilot 

Pioneer sé .. 0. ccc eens 
Planet Assur. ....+. 
Pool 

Port La Prairie .... 
Protection Mut. 
Prov. Washington 
Provincial Ins. . 
Prudential Assur. .. 
Providence Fire 
Quebec Fire 

Queen 

Queen Clty . 
Queensland 

Railway Pass 


1,061,384 
92,159 
040 


23,040 


1,199,623 


890,388 
69,749 
17,437 
17,437 


995,011 


+ eeee 


983,524 535,245 
374 


ésivoucdnde Royal Exc . 741,150 
Car & General .... 161,913 
pationel Provincial £0,956 


80,956 


Liverpool & L 
Liverpool Man 
LIGPG ES spocsvecives 
London-Can. . 
london & County .. 
Lon. & Lan. G&A 
Local Govt. 

Tondon & Lance. 
London & Prov, ., 
London & Reottish.. 
London Assur. 
Lumber Mut. 
London Guar. 
London- Edin 
Lumber M. of Boston 
Lumber Mu. Cas. .. 
Lumber Und. All... 
Lumbermen’s Ina. .. 
Manufacturers Mut.. ws State Farm Mut. .. 
Marine ° : St. Paul Fire .,.. 
Maryland (as. ; ®t. Paul Mercury .. 
Merchants F. 
Maryland Ins, .... 
Merchants & Mfr. .. 
Mercantile Fire .... 
Merchants Fire Ins. 
Merch. Marine .... 
Mercury 

Metrop. Cas, 
Metrop. Fire. 
Metrop. Int. 

Mich. Fire 

Millers National ... 4 
Millowners M. Iowa ! 
Milwaukee f 
Mut. Imp. 

Miss & Rouville .. 
Motor Union 

Monument 

Nat. General 

Nat. Liverpool 

Nat. of Paris 

Nat. Ben Franklin. 
National Retailers .. 
Nat. Fire of Hart.. 
Nat. Liberty 

Nat. Prov. 

National Sec. ...... 
Nation Un. Fire .. 
Newark 

New Brunswick .... 
New Hampshire .... 
New Zealand 

New England 

Niagara Fire . 
Nordisk Rein. ...,. 
Norwich Un. 
Northeastern 

North Star 


eeeee 


Beot, Canadian . 
Reot Metrop. 

Sask, Mutual 
Bervice Fire 
Scottish’ Ine. 
Scottish Union .... 
Security N.H. ee 
Becurity Nat. 
Hentinel 
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Southern 

Standard 
Springfield .......- 
Sterling Se 
Stanstead & Sh. 
State Assur. 


eee: = 
BE 
Be 


— 
a 
ae 
oS 
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British Oak eeeeeeeeoese 
China Fire ...ccccccccce 
Beaver Fire eeeeeeeeeate 


PASSING ON THE TORCH | 


737,921 50.06 
118,445 38.67 
86,050 


BSS4ss4ss 


sd 
iF 


Tor. Gen. 
Trans-Contl, ....+++ 
Travelers Fire .... 
Travelers Ind. ... 
Union Assur. 
Underwriters 

Union of Canton . 
Union of Paris .... 
Union F. A. & 
Union Marine 
United Nat. 
United Firemen’s .. 
United Mut. 
United British ... 
United Pac. Ins. .. 
Unity 

Urhaine 

U.S. Fid, & Guar... 


SSSBSS 5 
28aRee 


: 


eeeccce 
Fire eeeceeceees 


Total 1,010,637 
18—Fagle Star Group: 
Eagle Star ....csessseee 589,509 
British Crown Assur. .. 203,847 
British Northwestern . 135,867 
Security National ..... 923 33, 
963,190 


922,596 
112,107 


1,034,703 
645,866 


63,816 
164,184 


BBERS 
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Our Annual FIRE Wastage looks 
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Seteweteeareeeee 


19—Guardian Group: 
Guardian Assurance ... 
Guardian Ins. of Canada 136,096 


ORE hogs asses sobeee 1,240,954 
20—London Assurance Group: 
London Assurance ..... 775,383 
British Law e 89,659 
Guildhall Ins. 199,802 
e+ seecee 1,064,844 873,866 

21—Great American Group: 
Great American ........ 1,810 737,645 
Americen fance ..... 130,070 93,507 
———_-— 


831,152 


671,090 
184,898 


855,988 


466,534 
130,740 
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1,104,858 
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like burning zeal — as if there were 
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t 
' 
sure 


Excen 

Fasex 

Fall River 

Federal Fire 
Federal Ins. 
Firemen’s Mut. 
Fidelity of Can. .. 
Fidelity of U.8. .. 
Fidelity-Phenix 
Fire Assoc. of P' 
Firemen’s Fund .. 
Fire Ins. of Can. .. 
Firemen’s Ins. .... 
First American 
Firet Nat. 
Fireproof -Sprink 
Fonciere Fire 


some misunderstanding about “pass- 
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Warner Recip. 

s Waterloo Mut. 

@eecee Wawanesa 
Wellington 
Western 
Westchester Fire .. 
Westminster Fire .. 
What. Cheer Mut. .. 
Worcester Mfrs. 
World Marine .... 
World F. & Mar. .. 
Yorkshire 
Zurich ...... éecece 
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22—Employers’ Liability Group: 
Employers’ Liability ... 833,049 
Merchants Marine ..... 206,194 


2 6 
8% 8 


Fire eeeeeee 
Central eecees 


Total See eeeeereeeeesee 
¢—6un Group: 
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23—Northern Group: 
Northern Assurance .. 
Scottish Metropolitan . 
Royal Scottish 115,704 
London & Scottish .... 60,625 
World Marine & Gen... 107,831 84,297 50,389 


Total 1,020,383 823,944 $15,443 


artford Group: : 
Nat. Fire of Hartford... 193,214 542,236 418,985 
Transcontinental 53,781 


163,960 86,906 
Total ... 472,766 


é0gee secevee 957,174 629,142 
25—Century Group: 
Century Insurance 392,142 185,664 178,652 
Anglo-Scottish ........ 245,831 291,445 106,520 
Pacific Coast Fire ..... 137,144. 106,793 58,437 
Southern Insurance .... 75,238 57,585 26,606 

370,215 


860,355 641,487 
foie eee arrow Re Assoc. Group: 
Cc. 6 be0e 9 176,943 102,088 
American Insurance ... 314,796 237,609 128.500 New York Fire 377.006 
02) Security of New Haven. 245,317 186,551 143,881 Merchants & Manufac.. 192,262 
132,316 


Total . 641,550 
j 778,011 601,193 374,464 . e J i ‘ 
2i—R. de Grandpre Group: 5i—Perrin Group: 
371,015 220,392 7 
247,123 
118,339 


Granite State. Ten. 204°552 185,812 114,085 Canadian Au 
526,827 334,447 
Casualty Co, of Canada 713,873 23,295 
Total 369,490 311,443 141,634 


TAL .ccccicvecsccece 883,120 
499,552 200,668 
(Continued on pege 36) 


UBERRIMA FIDES 


Net Net Net Ratio of Claims Incurred to 
Prems. Prems. Claims Premiums Earned 
Written Earned Incurred 1947 1946 1945 1944 


$ $ % y % 
47—Willis Faber Group: 
Provincial Ins. 403.427 343,107 179,219 52.23 57.97 
Monument 79,642 28,922 ‘ / 
Cornhill Ins. . 279,011 122,511 
330,652 


762,080 
48—Canadian General Group: 
167,333 
136,909 


Canadian General 386,348 
Toronto General 316,103 

304,242 
208,858 


702,451 
49—Canadian Fire Group: 
Canadian Fire 421,866 

Canadian Incemnity ... 225,666 117,371 
326,226 
199,036 
152,772 


Total 
S0—Corroon & Reynolds Group: 
114,721 
466,529 


American Equit. of N.Y. 172,193 
114,807 
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(A)—Group Experience 
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Fidelity-Phenix of N.Y. 
Fire rence... 
American 


576,800 


356,839 
190.743 


547,582 
332,412 
286,165 
198.165 
816,742 


196,122 
249,833 


445,955 


247,624 
63,819 


& 
3 
S882 
8 


7 ROYAL- LIVERPOOL 
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British Empire Assur. .. 
Canadian ...ce- 
Guar. & Acc... 


™ 


2g 
288 


HALIFAX © MONTREAL © TORONTO © WINNIPEG 


CALGARY © VANCOUVER 
Total Serer eereeeseeere 
9—Prudential Group: 
Prudential of England . 


329,131 


673,852 52—Dominion General Group: 
ate Dom. of Canada Gen. .. 295,617 


SOTO e CORTE eee TF Oee 


sole sicscssio AS MOPEK Ge BETO 140-00. BOAI8 
10—8. Group: Total ..ccseess 630,700 

Phoenix of Hartford 29—Firemen’s Group: 

Connecticut NY, Fireman's Fund 458,079 

a ee Fen 4833 3 ome Fire & Marine .. 171,915 

Reliance of Canada .... 141,340 67 50.97 : 

Equitable Fire & Mar... 66,064 32,333 i ‘i 30—-Alliance Group: 

Total Alliance Assurance . 


Westminster Fire Office® 


Total .. 626,792 550,287 194,408 35.33 61.84 
*This company reinsures its business with Alliance Assurance. 
31—8t. Paul Group: 


Atlas Assurance . 
59,315 
551,696 219,798 


39.84 


61.18 
74.19 


64,65 
35.33 


seeeets 380,594 
138,385 


518,979 


232,837 
102,664 


335,501 


St. Paul Fire & Marine 
Mercury Insurance 


FOAM sci 


$2—Scottish Union Grou 


Scottish Union .....,.. 
Central Union ......... 


Total . 
33—Pearl Group: 
Pearl Assurance ....... 
Eureka-Security F. & M. 


457,518 
157,024 


614,542 


Pp: 
557,293 
44,927 


470,508 
112,511 


583,019 


376,818 
135,057 


511,875 


436,060 
29,402 


465,462 


416,549 
79,540 


496,089 


$4—Muir Beddal (Canada) Ltd. Group: - 


Legal & General ...... 
Urbaine 


340,457 


575,449 


35—Dale & Company Group: 


National Union ........ 
Hanover Fire .......... 


36—Yorkshire Group: 
Yorkshire Insurance ... 
London & Provincial .. 


nian Group 


sree 


Caledonian-American .. 


183,471 


356,570 


540,041 


469,279 


63,312 


. (582,501 
446,925 


68,737 


425,719 


388,888 
55,161 


444,049 


339,513 
57,648 


268,098 
68,493 


336,591 


346,694 
13,811 


360,505 


271,166 
48,485 


319,651 
151,760 


118,873 
192,448 


311,321 


201,531 
23,777 


225,308 
245,481 


71,15 
50.71 


65.76 


79.51 
46.97 


77.45 
65.10 


54.98 
43.37 


51.69 


75.60 
$8.97 


74.72 
35.02 


47,39 


42.47 


53.45 
42.25 


52.93 
29.91 


(The Utmost in Good Faith) 


For over one hundred years the “British America” and “Western Assurance” group of Companies 
have been faithfully serving the public, providing indemnity for their policyholders for— 


Loss of property on Land, Sea and in Air, 


Loss of profits and income, 


Liability to third parties under common or statute law. 


During this period, every just claim has been faithfully discharged; the total of such claims 
to the end of 1947 amounting to the sum of $253,799,800. 


THE 


WESTERN 
ASSURANCE COMPANY 


THE 
BRITISH AMERICA 
ASSURANCE COMPANY 


TORONTO - CANADA 


397,161 272,579 
239,460 ee 105,447 
085 168, 99,064 


88—W. L. Eason Group: 
Sea Ins OB Necccbecine 


Balance Sheet — December 31st, 1947 
ASSETS 
Sash in Bonks.....sccoccccceces$ 4,023,286.82 
Securities. wccccccccccccccccccse 14,489,964,56 
Oiler Asnels. oc cscccconcccesdcc.. see peeee 
TOTAL ASSETS. ....eeee0+++$19,780,573.68 


Balance Sheet — December 31st, 1947 
ASSETS 
Cash in Banks. ...escccccccsese+$ 1,748,908.06 
Securities... ccccsscccsecccceses 8,241,854.43 
Other Assets... ..cccccccecseses 1,269,132.48 
TOTAL ASSETS.....2...2+-$11,259,894.97 


(incerperated A.D, 1720)) 


THE GUILDHALL INSURANCE CO. 
D 


LIMITE 
Canadian Surety Co. ... 97,539 


THE BRITISH LAW INSURANCE CO. Canagion Sure 170 2 
Li 


MITED Total . 363,602 311,433 
(B) 41—Individual Board Companies: 
Travelers Fire .,.....++ 414,811 
id ‘jas. 470,258 
di ral 218/590 mn ce 
a ecececepecse , © a a J e 
New York Underwiiters 283,290 86 38.59 53.32 55.81 42, LIABILITIES 
, shasaggace sD : j : " Provision for Unpaid Claims.......$ 4,383,071.29 


gaat {SBAT3 aso ar 
Total Individ. Bd. Cos. 2,102,306 1,830,196 1,065,953 4,621,337.43 
4,821,301.93 


Total Board Cos. ,.., 55,280,401 45,236,608 26,454,343 
TOTAL LIABILITIES. ......+.--$13,825,710.65 


Total .. . a 
38—General Security: 
General Security ..,... 
Phenix Fire of Paris ... 


Total - 403,752 
40—Canadian Surety Group: 


462,545 


217,810 
185,942 


354,779 
210,375 


204,511 
99,022 


166,751 


88,720 
67,680 


156,400 


170,227 


Heed Office for Canada 
469 St. John St., Montreal 


FIRE CASUALTY +- INLAND MARINE. 


LIABILITIES. 
Provision for Unpaid Claims.......$ 2,258,682.65 


Reserve for Unearned Premiums.... 3,046,352.66 
Other Liabilities....cseeccesssess  1,631,289.98 
TOTAL LIABILITIES. .....22+++$ 6,936,325.29 


Svea 


Reserve for Unearned Premiums. wae 


Other Liabilities. eeeeseeeeeeeeesee 
NONBDARD COMPANIES : 
(A)——-Group Experience: 
42—-North America Group: 
Insurance Co. of N. A. . 1,751,547 
Alliance esccnccccee 940,623 
Philadelphia F. & Mar. . 251,045 
National Security 
Total csccecscsecccsccce 2,048,215 
43—Shaw & Begg Group: 
renee eedcccccecce 189 
Federal Fire ...ccsseeee 404,469 
Merchant's Fire Assur. 216,802 
Pacific Fire ..cccseceses 118,735 
Consolidated .....ssecce 254,860 
Millers National .....0. 119,549 
Lumbermen’s Ins. ..... 265,146 
Bankers & Shippers ... 104,255 
Jersey UFANCE ...+06 66, 
eccccsevesescess 1,084,613 


Total 
Massie & Renwick Group: 
F 443,01 


1,574,084 
827,838 
229,774 


2,631,696 


360,315 
334,398 


ABs 
S28 


Capital Stock. .....$1,400,000.00 


Sharehoiders’ 
Surplus. ....0.. 


Capital Stock...+.$ 750,000.00 


Shareholders’ 
Surplus. eeeecee 


as 
a ow 


| NEW HAMPSHIRE 


FIRE INSURANCE CO. 


GRANITE STATE en 


Ins. 
Northwestern National . 
FIRE INSURANCE CO. ice: 
Girard Fire & Marine .. 


Total SOCC Oe ee eeeeeess 
ts 


4,554,863.03 


Surplus for Protection of 
Policyholders eeeeee . eeeeeeeeeee 5,954,863.03 


$19,780,573.68 


3,573,569.68 


Surplus fer Protection of 
Policyholders .........++sse0+-- 4,323,569.68 


$11,259,894.97 


225833 8 


assceser 
8 


- 
<= 


611,401 
152,222 


BOARD OF DIRECTORS 


G. STUBINGTON (President and Managing Director) GRAHAM MORROW (Vice-President) 


E. A. Brownell 
John L. McCarthy 
Wilfred M. Cox 
W. J. Hastie 


S. H. Logan 
W. E. Meikle 
W. M. O'Connor 
Sir George B. Morton, O.B.E., A.C. 


G. A. MORROW 
Chairman of the Boerd 


1,903,010 
409,135 
227,678 

72,302 
709,115 
399,300 
152,905 

76,657 


497,916 
184,833 
104,926 
48,884 
338,643 
174,554 
80,417 
36,902 


291,873 


Kenneth Thom (General Manager) 
K. M. Pringle 
Henry J. Wyatt 
Hon. Leighton McCarthy, P.C., K.C. 


Canadian Department 
276 St. James St.’ West, Montreal 


Total .. ecsvcce 040,188 
46—General Accident Group: 
General Acc. F. & L. .. 484,103 
General Acc. of Canada 208,657 
Scottish Canadian ..... 85,069 


Total 777,829 


46.44 
69.44 
52.36 


—_- 


62.71 


eeeeeeseeeeenves 





THE OEST RACKONOUND A MAN CAN PAVE — ADLOUATE MSURANCD ” RHE REST BACKGROUND A MAN €8 © 


~ 
- 


ROTQUANE INSURANCE 


YHE @LS1 RACKOROQUND A MAN CAN HAVE 


THE GIGS SACKSROUND & MAN CAN RAVE -—~ ADEQUATE INSUBANCE 


One man's possessions differ from another man's. Yo 
be a family man owning your own home, driving your on ane 
Your nei t on the corner drives a car, too—but he and his 


wife are childless and live in a rented apartment. 


Each of you are faced with the possibility of loss f 
multitude of hazards. Fire may Gasoan vee baie. Your 
en sane erred a smneinry . a certain ene, each of 

¢ hazards—but i 
risks be runs which are different. Mere te 
_ _ That's where your Norwich Union agent t in. It’s hi 
as ne ey what = adequate insurance fot you * wad ee 
quate insurance for your nei . i 
atte coe ghbor, fore - insure, see 


ogi 


9 i Sc ett 


Founded 1797 — 


WRITING ALL CLASSES OF INSURANCE INCLUDING LIFE 
Head Office for Canada ¢ 12 Wellington St. E., Joronte 


© THE REST BACKGROUND A MAN CAN HAVE — ADFQUATE BvecRANCE 


| THE 
GUARDIAN 


Insurance Company of Canada 


HEAD OFFICE: - MONTREAL 
Incorporated 1911 


CONDENSED BALANCE SHEET—31st December 1947 - 


* 
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|Automobile Insurance Premiums Up 43% 


Higher Claims Bring Rise in Loss Ratio 


Automobile insurance premiums written in Canada by Dominion 
and provincial licensed companies were almost 43% higher than in 


1946, 


se 


One of the main reasons for the increase was the amendment 
to the highway financial responsibility laws in Ontario especially, 
which caused many uninsured persons to insure and others to in- 
crease their insurance. Increased costs of accidents due to greater 
expense in making repairs, paying for physical injury, etc., were 


also a factor. 


While premiums were higher, losses also increased and the total 
los: ratio rose from 50.84% to 51.23%. 


‘ Geis F ; ; 
In the following tables the division of companies into tariff and 
nontariff groups is somewhat arbitrary because some companies 
which are tariff in one territory may be nontariff in another. 


AUTOMOBILE INSURANCE EXPERIENCE, 1947 

ANALYZED BY GROUPS AND INDIVIDUAL COMPANIES 
(Official Dominion and Provincial Government Figures — Ranked in order of 
Net Premiums Written) 


BOARD COMPANIES 
(A)—GROUP EXPERIENCE, 


Net 
Prems. 
Written 
$ 


1—British-America Western Group: 
Western Assur 1,347,212 
British America 782,302 
British Empire 435,465 
Imperial Guar. & Acc. ...... 404,154 
British Canadian Ins. 298,591 


3,267,724 


1,792,705 
117,936 


1,910,641 


3—-Commercial Union Group: 
Ocean Accident * 720,342 
Canada Acc. & Fire 367,638 
Commer. Union Assur. .... 222,191 
British General Ins. 127,864 
Union Assurance ........ eeee 95,906 
Palatine Insurance . 79,921 


2—Guardian Group: 
Guardian Ins, 
Guardian Assurance 


eee 


eeeeetes 


4—U. 8S. Fidelity Group: 
U. 8. Fidelity & Guar. ... 
Fidelity of Canada 


1,036,470 
399,702 


5—Phoenix of London Group: 
London Guar. & A. ......... 5 
Phoenix of London 

Union Mar. & General 


Total 
6—Royal-Liverpool Group: 

Royal’ Insurance | 

Globe Indem. of Canada. .. 
Liverpool & L. & Globe ...: 
Queen of Amer. .......+655: 
Newark Fire ......... pense 
Liverpool-Manitoba ... .+.. 


Total sca ad 
i—Norwich Union Group: 
Norwich Union .. 


40,860 


530,016 
402,253 
222,638 
47,094 
39,245 
44,232 


1,285,478 
760,657 


Canada Security .... es 
AGIOS, FITS cgccsccccecicccase 


336,952 
35,919 


1,133,528 


s 8 Employers’ Liability Group: 


Employers’ Liability 
Merchants’ Marine 


9—Hartford Group: 
Hartford Acc. & Ind. 
London-Canada Ins. 
Hartford Fire 
Kansas City Fire .... 


Total 
10—Northern Group: 
Northern Assurance 
Scottish Metropolitan 
World Marine & General .... 
London & Scottish Assce. .. 


eeeeee 


11—Traveiers’ Group: 
Travelers Indemnity 
Travelers Fire .. 


Total 


936,622 
142,057 


1,078,679 
596,955 
203,593 

85,985 
2 
886,533 
591,980 
131,517 
101,336 
30,071 
854,904 


735,472 
86,096 


821,568 


12—London & Lancashire Group: 


Lond. & Lancs. G. & A. .... 
Lond. & Lancs. Ins. . 

Law, Union & Rock 
Merchant's Fire Ins.* 
Hand-in-Hand* 


*Provincial licensed. 


511,181 


13—Union of Canton Group: 


Union of Canton 
British Traders .. 
British Oak .cccccsscsccerees 


14—North British Group: 
Railway Passengers 
North British 


Net 
Claims 
Incurred 

$ 


819,342 
448,490 
250,490 
241,377 
189,808 


1,949,507 


1,037,160 
50,359 


1,087,519 


316,879 
161,958 
94,041 
56,334 
42,248 
35,208 


‘706,668 


695,706 
270,036 


965,742 


370,811 
317,788 
146,843 


835,442 


237,675 
191,429 
108,713 
25,451 
21,207 
21,504 


605,979 
438,345 


199,584 
20,464 


658,393" 


372,925 
50,930 


—_—--— 


423,855 


327,857 
121,896 


376,884 
273,042 
7 


52.703 
37.337 
5,523 


433,552 


239,832 
129,142 
681 


413,655 


161,827 
138,384 


Ratio of Claims Incurred to 
Premiums Written 


1947 
To 


60.82 
57.32 
57.52 
59.72 
63.57 


57.85 
42.70 


56.92 


43.99 
44.05 
42.32 
44.06 
44.05 
44.05 


—— 


1946 
© 


“eo 


55.83 
48.78 
55.84 
54.27 
51.53 


55.87 


51.84 
22.60 


51.44 


48.04 
48.04 
50.00 
48.04 
48.04 
48.04 


—— 


48.31 


51,27 
59.87 


53.43 


56.60 
65.53 
53.00 


» §9.39 


44.45 
@ 42.26 
43.00 
46.52 
46,52 
42.88 


43.58 


54.33 
53.50 
55.11 


54.09 
53.50 
43.30 


1945 
% 


60.34 
61.17 
56.21 
59.44 
59.30 


59.86 
57.71 


eee 


57.67 


45.24 
45.36 
42.19 
45.36 
45.36 
45.36 


44.86 


59.56 
64.31 


60.69 


51.29 
50.48 
48.39 


50.46 


49.80 
48,25 
48.78 
51.49 
51.69 
48.70 


—_<— 


49.20 


51.45 
51.38 
60.41 


51.66 


53.87 
50.83 


53.47 


65,49 
56,34 
39.69 


60.59 


49.21 
60.86 
52.92 
64.84 


52.51 


57.38 
49.74 


56.44 


56.11 
63.18 
40.70 
173.05 
4.07 


63.36. 


56.63 
56.63 
68.83 


57.71 


48.54 
49.51 
53.89 


1944 


63.24 
65.25 
62.40 
62.53 
62.21 


63,50 
53.37 
53.34 


44.98 
44.98 
40.51 
44.98 
44.90 
44.97 


44.36 


60.51 
55.64 


66.38 


56.88 
54.64 
§1.51 


54.99 
24.01 
25.09 
26.49 
32.20 
32.55 
26,24 
25.39 
44.50 
56.66 
50.92 


47.28 


43.91 
30.09 


42.25 


60,80 
48.98 
38.84 


55.46 


40.14 
43.02 
42.58 
18.89 


40.01 


40.05 
28.43 


38.53 


47.83 
45.88 
33.93 
60.07 
33.39 


46.81 


44.18 
44.17 
66.05 


46.58 


43.87 
56.70 
31.04 


1943 


, 
% 


55.44 
53.08 
53.69 
50.96 
54.23 


53.98 
57.68 
57.64 


35.55 
35.55 
39.82 
35.55 
35.55 
35.55 


36,14 


30.42 
43.56 


38.21 
52.37 


49.11 
42.70 


49.11 
29.71 
27.57 
28.42 
32.57 
32.72 
28.38 
28.97 
49.42 
32.80 
28.80 


44.47 


43.13 
34.67 


2.09 


57.88 
42,34 
54.67 


54.14 


56.43 
74.117 
64.34 
26.57 


59.33 
31,05 
33.28 


31.36 


45.53 
24.26 
17.05 
54.32 
47.12 


38.94 


36.89 
36.89 
71,30 


40.72 


42.99 
30.47 
42.95 


NONBOARD COMPANIES: 
Net 
Prems. 


(A)—GROUP EXPERIENCE: Written 
$ 


30—Shaw & Begg Group: 
American Auto. Ins, ........ 
Wellington Fire 
Consolidated 
American Auto. Fire 
Federal Fire Canada 


818,434 
530,656 
384,285 
341,143 
136,637 


2,211,155 


81—General Accident Group: 
General Acc. of Can. bee 1,311,895 
General Acc. Fire & Life ... 673,425 
Scottish Canadian .... .. 24,442 


2,009,763 


82—Dominion General Group: 
Dom. General .... : 1,297 648 
Casualty Co, of Canada 398,066 


Total 1,695,714 


33—Canadian General Group: 
Canadian General 
Toronto Generai 


Total eens 
34—Lumbermen’s Group; 
Lumbermen’s Mutual Cas. 
National Retailers 


676,416, 
553,431 


1,229,847 


964,234 
28,458 
Total Sia yA ed kde cd 992,692 
35—Canadian Fire Grourz: 

Canadian Indemnity $e 
Canadian Fire ... 


Total ae 983,004 
36—Massie & Renwick Group: 
Metropolitan Cas. 
Nat'l. Ben Franklin 
Dominion Fire 


579,241 
403,763 


858,933 


243,765 
197,830 
58,065 


37—Willis Faber Group: 
Provincial Ins. ......cccscees 
Cornhill 
Monument 


499,660 
38—Chubb & Son Group: 
U. S. Guarantee 
WOUNTES TRG: ciciccivciccehave 
Marine 


192,695 
168,153 
8,982 


369,830 
39—General of America Group: 
Gen, Cas, of America ....... 212,507 
Gen. Ins, of America .... 141,806 


i aco 354,313 
40——Northwestern Mutual Group: 
Northwestern Mutual $s 


Northwest Casualty .... ... 204,406 


Total we ' 204,406 
41——North America Group; 
Indemnity Insur. of N. A. ... 
Insurance Co, of N.A. 
Alliance Ins, ......-.0seseeee 


73,956 
19,519 
21,239 


114,714 
42—General Reinsurance Group: 
General Reinsurance 91,463 
WOOT BLOF cccc sea teseen's 8,723 


SE haa ua dcds keane = 100,186 
43—Hardware Mutual Group: 
Hardware Dealers’ Mutual 
Mutual Implement 


35,932 


Total ‘ . 
(B)—t4—INDIVIDUAL COMPANIES: 
Lloyds* 3,967,604 
Wawanesa Mut. .. 2,123,417 
General Exchange 768,268 

427,118 

931,188 
1,124,511 
1,168,381 

949,861 

559,983 

559,955 

322,175 

155,446 

189,625 

397,670 

246,556 

193,970 

301,650 
1,022,485 

283,474 

226,506 

23,361 

31,059 
—12,962 

763 
16 

828,244 

14,013 

32,981 

53,495 

35.033 

24,355 

20,906 

13,850 

10,749 

1,271 


Economical Mutual 
Commerce Mutual 

Can. Mercantile . 

Can'd. Home Ins.* 

Union Fire of Paris 
Employers’ Reinsurance .... 
Gore Distfict 

Milwaukee Mechanics ...... 
Comm’! Cas. 

Bankers & Traders ..... .... 
London & Edinburgh 
Mississiquoi & Rouville* 
State Farm Mutual ......... 
Arex Indem. 

United Pacific Insur. 

Rhode Island . 

Switzerland 

MMO TTR, | oie ce cccccces 
Home Assur. Canada* 
Affiliated Und. 

Liberty Mutual in Baltes 
Fidelity & Casualty Codune 
Hastings Fire & Accident® .. 
Ohio Farmers Ins. ... .... 
Ohio Farmers Ind. .......... 
Continental Casualty 
National General* . 


Net 
Claims 
Incurred 

$ 


454,533 
245,582 
188,491 
137,659 

57,571 


1,083,836 


696,231 
320,708 
6,291 


1,023,230 


593,834 
202,473 


796,307 
207,415 
252,051 
559,466 


433,775 
25,272 


459,047 


267,000 
167,217 


434,217 


308,211 
90,973 
43,199 

6,806 


449,189 
125,692 


84,926 
26,658 


237,276 


78,650 
78,467 
8,820 


165,937 


106,681 
70,231 


"376,912 


120,438 


120,438 


62,744 
17,016 
9,872 


89,632 


14,522 
1,124 


15,646 


5,379 
5,379 


10,758 


1,900,963 
1,242,456 
378,982 
236,620 
653,973 
456,069 
681,028 
371,071 
260,618 
257,750 

« 141,092 
72,245 
102,875 
179,954 
216,227 
38,270 
129,823 
445,543 
126,206 
90,090 
13,863 
720 
17,364 
799 


Ratio of Claims Incurred to 


1947 


% 


—_— 


46.96 


45.45 
45.54 


45.49 


44.99 
88.81 


46.24 


46.09 
41.41 


44.17 


52.55 
52.70 
50.64 
46.90 


52.30 


51.56 
42.93 
45.91 


47.49 


40.82 
46.66 
98.20 


44.87 


50,20 
49,53 


49.93 


58.92 


58.92 


84.84 
87.18 
46.48 


78.14 


15.88 
12.89 


15.62 


14.97 
14.97 


14.97 


47.91 
58.51 
49.33 
55.40 
70.23 
40,56 
58.29 
39.07 
46.54 
46.03 
43.79 
46.48 
54.25 
45.25 
87.70 
19.73 
43.04 
43.57 
44.52 
39.77 
59.34 

2.32 


104.72 


* 941 5,881.25 


402,899 
5,655 
19,190 
8,917 
11,572 
7,888 
8,298 
17,261 
5,175 
—153 


48.64 
40.36 
58.19 
16.67 
33.03 
32.39 
39.69 
124.63 
48.14 


194 


% 


53.92 
46.40 
52.89 
45.11 
53.70 


50.82 


55.10 
46.91 


52.45 


42.43 
39.20 


41.69 


37.84 
38.35 


38.07 


46.85 
20.32 


43.71 


42.44 
50.67 


45.66 


46.99 
46.85 
45.02 
63.71 


47.07 


51.28 
37.41 
44.23 


45.25 
51.86 


41.08 
36.07 


46.76 


38.24 
45.07 


40.77 


73.88 


73.54 


55.25 
59.97 
66.14 


57.78 


24.78 
0.80 


23.77 


15.72 
15.72 


15.72 


52.78 
51.31 
39.65 
40.93 
65.61 
42.98 


Premiums 
6 194 


& 


46.91 


:: BRSSBAsesssosesas 
>: SSSK2E8E é 


Bees 
B3BB: 


aaa See 


1944 1943 


53. 
39. 

50. 
33. 
35. 


87 
77 
18 
64 
66 
47.58 
38.41 
37.20 


38.07 


35.72 
40.48 


— 


36.87 


51.38 
51.58 


51.46 


41.05 
43.43 


41.39 


44.08 
52.38 


47,70 
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A Guest May 
a Liability 

An actident on your property may result 
in a claim for damages. The victim may be 
a guest, a tradesman or workman, éverr a 
passerby. Even away from your home, a 
person injured because of your personal 
acts or those of any member of your 


family, may be awarded damages against 
you. 


Pearl Comprehensive Personal Liability 
Insurance affords effective protection — 
and at nominal cost. © 


Become 


Head Office for Canada: Victory Bldg.. TORONTO 
W. C. BUTLER H. G. FLOWER 


Manager for Canada Assistant Manager 


Ps 
a & 33 
& 


North British & Mercantile 


Insurance Company Limited 
~ Estd. 1809 


The Occidental Fire 
Insurance Company 


FIRE, AUTO AND CASUALTY INSURANCE 


Railway Passengers 
Assurance Company 


Branches: 


Toronto Winnipeg Regina Edmonton Vancouver 


ASSETS 
: seecececteesereccceeecs $ 376,215.80 
536,710.14 
30,242.11 
5,899.36 
34,871.16 
3,715,947.10 


Central Manufac. Mutual .. 
Baloise ; 

United Mutual 

New Zealand 

Fonciere Transport 


Total Individual Cos. ..... 


40,183 
340,394 
191,077 


158,203 
36,838 


61.44 
126.19 
65.75 


Occidental Fire . 389 


11,059 


239 
13,955 
139,148 
—650 


A. CAMPBELL 
Manager for Canada and Newfoundland 


Cash on hand and in Bank .. 

Agents’ Balances receivable .. 

Accrued Interest pe cccccoccencscesoseccccee 
Assets 


Investments—Book Value 
(Market Value—$3,962,021.67) 


49.62 


36.02 
34.03 
47.05 


49.40 


56.24 
92.50 
35.40 


36.53 


POCO Se eee E eee ED eResee 


724,102 

15—Royal Exchange Group: 
Motor Union . 341,397 
Royal Exchange 253,255 
Car & General . 85,470 


48.07 
56.50 
25.40 


eo neteeneeeesecensecssvensess 50.61 


PPPOE SOHO ASHE EES EH EEE EEE 


17,220,070 8,714,936 


Canadian Head Office 


*Provincial licensed company. 


LIABILITIES 


$4,699,885 .67 
——_—T 


Peeweeeeeeerereeeeene 


Special Guarantee Reserve ........ 

Capital Paid in ........ nbedesotscoceroecesecssoceo 
General Reserve Fund .....cscccsccccncccscscece 
Surplus ..ccoccccccccccecscccccsssscogscecessecess 


1,944,061.71° 
$4,699,885.67 
————_—_—— 


*Additional Protection for policyholders ...sssssesssses $1,944,061.71 


"Income for 1947: 


$2,757,271.18 
119,982.64 


Premiums less reinsurance .. escosevece 
Interest and Dividends ................ kisteeses 
$2,877 ,253.82 
ss 


DIRECTORS 


LT.-COL. W. H. CLARK-KENNEDY, V.c., ¢.M.G., D.8.0., President 
J. V. OWEN, Vice-President 
LIONEL O. P. WALSH, Vice-President : 
ARCHIE F. BAILLIE, V. M. DRURY, C. D. MEDLEY, W. A. OSBORNE, 
T. TAGGART SMYTH, R. W. STEELE 
J. BLACKWELL, Manager G. S. MURRAY, Assistant Manager 


- INSURANCES TRANSACTED 


Fire, Accident and Sickness, Employers’ Liability, Public Liabil- 
ity, Burglary, Automobile; Fidelity Guarantee, Surety, Plate 
Glass, Steam Boiler, Machinery, Explosion, Sprinkler Leakage, 
Inland Transportation, Personal Property Floater. 


? All Policies Guaranteed by Guardian Assurance Company Limited 
§ of London, England 


ESTABLISHED 1821 


| Engravers and Printers 
of Bank Notes, Bonds and Stock Certificates 


BRITISH AMERICAN 
BANK NOTE COMPANY 


CHARLES G. COWAN 
President 


LIMITED 


HEAD OFFICE - OTTAWA 
975 Gladstone Avenue 


1110 Montreal Trast Bldg. 
TORONTO 


The Old Canadian Company — Established 1866 


BROWARD W. PILLOW . 
Chairman of the Boerd 


G. HAROLD BURLAND 
Seeretary-Treasurer 


DUNCAN K. MecTAVISH, K.C. 
Vice-President 


16—Lendon Assurance Group: 


Guildhall Insurance 
London Assurance 
Britiohn. LOW siccscccccsescecs 


365,809 
173,463 
55,226 


594,498 


527,212 
34,867 


562,079 
237,763 
100,895 
42,866 
44,628 
426,152 


412,244 
2,974 


415,218 


311,636 
60,745 


372,381 
109,904 
108,010 
106,116 

36,003 


360,033 


17—Canadian Surety Group: 
Canadian Surety ....... Giese 
Camden Fire ......00.+s.+e ° 


18—Sun Group: 
Sun Insurance 
Imperial Insurance .. 
London & County ... 
Patriotic 


19—Pearl Group: : 
Pearl Assurance 
Eureka-Security Fire & Mar. 


20—Yorkshire Group: 
Yorkshire Ins. .......... seven 
London & Prov. ....... 


21—Century Group: 
Century Insurance 
Anglo-Scottish Ins. ........- 
Pacific Coast Fire ...... eeeee 
Southern Insurance 


22—Home Group:* 
Franklin Fire . 
Gibraltar jbbecoene 
Home Indemnity .. 
Home Insurance .. 
Homestead 
National Liberty 


342,616 


386,118 
160,983 
60,813 
19,628 
241,424 


252,340 
21,496 


273,836 


17,084 


225,604 


250,529 
515 


251,044 


151,763 
28,777 


180,540 
59,623 
59,623 
59,623 
19,874 


198,743 


240,928 


36.74 


42.56 
42.66 
60.76 


44.03 


42.19 
30.24 


41.36 


55.12 
59.35 
47.59 
38.87 


53.33 


55.18 
12.16 


54.78 


38.32 
48.01 


40.16 


35.98 
36.78 
37.63 
36.79 


36.79 


55.30 


56.50 


61.74 
37.64 
24.91 


52.04 


44.08 
84.60 


46.90 
39.86 
64.45 
65.49 
18.12 


46.71 


43.92 
434.38 


44.50 


45.35 
60.06 


48.10 


35.73 
36.53 
37.37 
36.53 


36.53 


7.81 


39.47 
69.55 
30.43 


46.99 


44.07 
22.48 


42.44 


44.50 
42.65 
32.77 
35.17 


41.35 


38.08 
9.97 


—_— 


38.02 


17.44 
56.27 


24.47 
40.26 
41.16 
42.10 
41.16 


41.16 


55.76 


*All other companies in this group reinsure Canadian business with the Home. 


23—National Fire of Hartford Group: 
United National Indemnity .. 181,473 
National Fire of Hartford ... 37,450 
Transcontinental 58,407 


277,330 


158,478 
74,898 
37,230 


270,606 

25—Great American Group: 
Great American Ind. 167,220 
Great American Ins. 80,216 
American Alliance 10,760 
258,196 


60,117 
1,718 
6,871 


24—St. Paul Group: 
St. Paul Mercury ° 
St. Paul Fire & Marine 
Mercury Insurance... ...... 


26—Springfield Group: 
Springfield Fire & Marine . 
New England 
Michigan Fire . .......... ove 


68,706 


13,488 
37,111 
3,691 


54,290 
28—Security, American & Assoc. 


27—Aetna Group: 
PRR BBS aca ihesch sane 
Century Indemnity 
World Fire & Marine . 


Group: 


Security Ins. of N. H. . 
Fire Assoc. of Phil. .. ‘ 
American Ins. ..........+05+: 


Total 
(B)— 
Glens Falls 
Prudential Assurance 
Atlas ; 

Maryland Cas. . ......++.: 
Scottish Union ........0+8. 
Caledonian 
Phenix of Paris 
Queensland 
General Security of Canada . 
Providence Washingtcn 
Legal & General 
U. S. Fire 
National Union Fire 
New Hampshire . 
Agricultural 
Service Fire 
Svea 


N. Y. Underwriters ......... 
Fidelity Phenix .....0.gee+0+ 
Niagara Fire ........ 
Continental Ins. ... 
Fireman's Fund *. 


Total, Individ’1 Companies 
Total Board Companies .. 


1,895 
10,086 
4,464 


16,445 


29—INDIVIDUAL COMPANIES: 


439,623 
724,108 
320,987 
297,600 
175,952 
120,623 
216 
251,319 
263,894 
90,337 
26,605 
2,749 
25,254 
154,949 
531 
364,526 


3,447,886 


52,971 
17,997 
21,192 


92,160 


97,868 
33,005 
13,733 


144,606 


80,157 
32,585 
4,415 


117,157 


19,230 
539 
2,198 


21,967 


6,223 
21,002 
1,569 


28,794 
875 
6,011 
3,525 


10,411 


195,141 
349,985 
139,593 
173,853 
106,233 
64,821 
50 
147,873 
130,170 
40,632 
13,868 
17,221 
69,038 
—121 
173,912 


1,716,612 


25,999,112 13,839,315 


29.19 
48.06 
36.28 


33.23 


61.75 
44.07 
36.89 


— 


53.44 


47.94 
40.62 
41.03 


45.38 


31.99 
31.37 
31.99 


31.97 


46,14 
56.59 
42.51 


53.04 


46.17 
59.60 
78.97 


63.31 


44.39 
48.33 
43.49 
58.42 
60.38 
53.74 
23.15 
58.84 
49.33 
44.98 
52.12 
68,19 
44.56 
47.71 
47.17 
77.37 
54.56 
51.85 
77,80 


49.78 
53.23 


139.57 
24.44 
24.79 


71.84 


22.79 
44.07 
43.71 
67.99 
54.96 
24.76 
30.71 
5.69 
39.32 
26.13 
30.26 
29.47 
42.80 
46.40 


26.85 
27.96 
58.67 


42,50 
44.09 


Total Nonboard Cos. ...... 
Grand Total, 
Grand Total, 1946 ..... 


Steam Boiler 


(Dominion and Provincial Licensed 
Companies) 
Net 
prems. 
written 


Net 
losses 


1 AT 
Cos, $ s % 
54,448 
None 
23,169 
1,639 
1,159 
None 
None 


Canadian $ 
Boiler Inspection.. 579,518 
British Canadian. . 179 
Gen. Acc. of Can. 150,174 
Globe Indemnity . 21,467 
Guardian Ins, 30,119 
Halifax 
Western 


Totals 


244 
+ 773,761 
712,042 


os 


80,415 
59,127 


eereeeres 


British Cos. 
Employers’ Lia. 
Guardian Assur. 
Liverpool & L& G 
London Guarantee 
Lloyds* 

Ocean Accident 
Royal Insurance .. 
Yorkshire 


71,451 25,106 
None 
182 
None 
227,278 
40,863 
4,905 
None 


298,334 
29,727 


55,307 
29,011 
-—4 


380,739 


418,150 

Foreign Cos. 
Fidelity & Cas‘lty 2,154 
Hart Steam Boiler 29,287 
L’mbm'ns Mu Cas_ 17,740 
Maryland Casualty 36,934 
Travelers Indem'ty 165,624 


251,739 


Totals 


None 
2,438 
—1,962 
2,561 
3,367 


6,404 
3,298 


385,153 
92,152 


132,400 
Grand totals .... 1,406,239 


1946 1,262,592 
*Provincial licensed. 


Forgery 
: So“. 
(Dominion and Provincial Licensed 


Companies) 
Net 


Net 
prems. losses 


incurred Ratio 


28,916,151 14,336,827 
ce oeeeee 55,096,736 28,229,113 
+ 38,703,517 19,676,188 


° 
9.40 


written incurred Ratio 


——— 1947 

Cos. $ $ % 
Fire 727 32 
General 4.053 104 
Indem'tv 10,568 2.984 
Canadian Merc. .. 77 None 
Canadian Surety.. 2,274 1,001 
Commerce Mutual 7 None 
Fidelity Ins. ...... —40 
Gen, Acc. of Can. 
Globe Indemnity.. 
Grain 
Guar. Co, of N. A. 
Guardian Ins, .... 
Halifax 
Toronto General .. 
Western 


Canadian 
Canadian 
Canadian 
Canadian 


None 
None 
None 
None 
B56 


4.40 
2.57 


28.24 
44.02 


4.000 5194.81 
7.905 365.46 


2.56 
3,156 140.58 


19,227 67.85 


2,829 


Liverpool & L& G. 
Royal Insurance.. 


Union of Canton.. None 


8.77 


878 365.83 
11,255 266.08 


Totals 
1946 553 
Foreign Cos, 
Indemnity Ins. .. 
Maryland Casualty 
Metropolitan Cas.. 
U.S. Fidelity .... 


Totals 


841 

51 
None 
370 
1,262 
—2,089 
32,622 


1,293 
1,760 
*Provincial licensed 


12,133 266.89 


48.58 
51.23 


50.84 


460 St. Francois Xavier, MONTREAL 


Basic... 


...and BASIC to the insurance 
industry is Reinsurance 


GENERAL REINSURANCE GROUP 


Largest American multiple line market 
dealing exclusively in Reinsurance 


GENERAL REINSURANCE NORTH STAR REINSURANCE 
CORPORATION CORPORATION . 
Casually + Fidelity Fire + Inland Marine 

Surely * Ocean Marine 


90 JOHN ST., NEW YORK 7 130 BUSH ST., SAN FRANCISCO 4 





Accident and 
Sickness 


Licensed Companies) 
(A) Greup Experience 


Net Net 


prems. losses 
written incurred Ratio 
. 


Machinery 
(Dominion and Provincial Licensed 
Companies) 
Net 


Net 
prems. losses 
Ss Ratio 


Canadian Co's. 
Boiler Inspection... 279,598 
Gen. Acc. of Can. eee 
—- Ins. 


% 
27.28 
37.43 
77.25 


sa 


$ 
76,261 
59,226 
1,905 
None 


137,392 
159,587 


oe Unien 
oe eee 
oem Union 


Ocean Acc. ...... 35,363. 21,899 


Union Assur. ..... 97,107 21,566 


+s++» 150,428 88,869 


6,768 773 
31,723 3,633 


38,491 4,406 


9.611 5,093 
1,320 252 
10,931 5,345 


219,075 107,801 
3,338 . 1707 


222,413 108,508 


1,517 
2,117 


3,634 


3374 23,302 a 
sees 448,628 
Ocean Accident » 


99,247 
99,247 
++ 148,034 


2,828 


Fereign Co's. ; 
Fidelity & Casualty 
Hart. Steam Boiler 
Lmbm’ns Mu. Cas. 
Maryland Cas, . 
Travelers Indem. . 


70 
12,635 
8,985 
1,157 
19,335 


42,182 
41,453 


-__ 8.050 590,057 
‘otal 9,059 
aan Individual Companies 
a “Provincial licensed. 

* 102,444 

43,747 


92,496 
357,102 
165,935 

433 


Livestock 


(Dominion Licensed Companies) 


Net Net 

prems. losses 
written incurred Ratio 
GAT 


$ 
5,360 
491 


5,851 
5,362 


—_—- 


- 394,648 129,662 
» «ee 10,957 10,338 
3,283,577 2,190,129 

‘639, 27 


023 0 

Mut, Ben. Health 3,258,381 1,526,139 
North Amer. Acc,. 16,268 2,104 
North Amer.. L. & C 12,904 972 
sess : 180,226 

258,416 
329,705 
29,515 

145,478 


Canadian Co's. s 
Canadian Fire ... 3,266 
° None 


3,266 
2,868 


— 


Halifax . 
Totals... 
1946 


British Co. 
Yorkshire .......+. 


Totals aeeeeeeeee 
1946 .... 
Foreign Co's. 


Hart. Live Stock. 
Indemnity Ins. .. 
85,724 


BROS. co siiswecse 
71,111 


IDMB. orccccscceres 
Grand totals .... 91,021 
77,202 


Lig 61,077 
Provincial licensed, 


% 
60.93 


seeweees 55.82 


53.49 


eer eeeeeeene 


346 
346 
729 


None ..... 


None ..... 


_— 
BRSESSIaEESS: RYASRSSE 
BaRsle3Zsess: 88S 


=F 
is 
a 


None 


eceeenen oe Jl, 719,825 

Total ind. cos. .. 17,986,461 10,710,697 
Grand totals, 1947 18,417,783 10,921,459 
ime 141A 8,264,388 


; 


54,164 
31,560 


15,102 
19,450 


34,552 
39,774 
37,818 


42,642 
29,350 


See: 8) 3) 8 
Be: HH 


7.88 

1,63 
40.31 
55.93 
41.14 
55.23 
48.05 


’ 18,525,398 10,956,333 


_ SECURITY — EXPERIENCE 
ECONOMY 


An office, aiilibladeed in all classes of 
INSURANCE, is available for consultation on 
YOUR INSURANCE problems. 


INSURANCE BROKERS 
MUTCHELL & RYERSON 


TORONTO 1 


DALE & COMPANY 


LIMITED 
C, GILBERT ROSS, President 


COMPLETE INSURANCE SERVICE 
THROUGHOUT CANADA 
LLOYD’S AGENT ... MONTREAL 


Offices at 
VANCOUVER 
« WINNIPEG HALIFAX 

Associate Offices 


Payne & Hardy, Ltd., Hamilton, Ont. 
David J. Morland, Ltd., North Bay, Ont. 


TORONTO | 


Misers are rare, and the careless are legion — 
but there is a happy medium between a miser 
counting his gold and gloating, and modern man 
inventorying the things he owns, uses and enjoys 
— and whether they be the product of his own 
toil and sweat, or inherited, their value in today's 
dollars is in many cases greater than original 
cost, and replacement out of earnings is made 
difficult by the tax collector. 


TODAY, PROPERTY INSURANCE HAS AN 
ENHANCED VALUE AND NECESSITY — 


TO GET THE FULL SENEFIT 


KNOW YOUR VALUES 
AND INSURE ACCORDINGLY 


PHOENIX-CONNECTICUT 


STANLEY M. ELLIOTT, Manager 
Canadian Dept., and Chief Agency — Montreal 


AGENTS THROUGHOUT CANADA AND NEWFOUNDLAND 


ena, 


Public Liability 


(Dominion and Provincial ek 


Companies) 
Net 
prems. 


Net 


losses 
written incurred Ratio 
wo 1947 


Canadian 
Canadian Fire ... 


~~ 
19,888 
Canadian Indem. . 


263,475 
283,363 

Canadian General 
237,184 


Candn. Gen. 
Toronto Gen. 194,060 
». 431,244 


9,633 
9,626 


19,259 


7,464 
11,033 


18,497 


45,293 
38,055 


71,083 
12,471 


‘Commerce 
Can. Mercantile . 
Commerce Mutual 


Anglo-Scottish 
CORtUry, ccccccves 


Comm, Union 
Canada Acc. 
Com, Union Assur. 
Ocean Accid. 
Union Assur. 


Dom. Ge 


General Ace. of Can. 
Gen. Ace. of Can, 234,799 
Gen. Accid. F & L 49,595 


284,394 


39,602 
17,031 


56,633 

London & Lancashire 
Lond. & L. G & A 67,473 
Law Union & R..° 12,814 


London Assur. 
Guildhall . = 
London Assur. 


Massie : & Renwick 
Dominion Fire 


oa 5,434 
Met. Casualty .... 


171,162 


- $ 
6,417 
98,053 


104,470 


49,336 
41,281 


90,617 


4,199 
4,199 


8,398 
—3,326 


—1,086, 
—4,412 


16,938 
15,089 
50,309 


% 
32.27 


Fire Ins. Premiums, Losses Up 
But Loss Ratio Lower Than 46 


BOARD COMPANIES 
eee Experience 


53—Meunier Group: 
Northeastern 
Metropolitan Fire 


Total 


Net 


Prems 
Written 
6 


125,081 
122,457 


247,538 


(Continued from page 34) 


Net 
Prems. 
Earned 
$ 


Net 
Cla 


ims Premium 
Incurred 1947 
$ CA 


1946 


93,571 
91,648 


185,219 


46,260 
44,100 


(B) ~ ana — Companies: 


International 
Halifax Ins. .. . 
Grain Ins. & Guar. 


“—r-| Helvetia Swiss ... 


662... 


81,674 


6,385 
33,978 


91,288 
18,504 


109,792 


- 9,310 


4,061 
13,371 


19,681 
13,399 


451 
34,886 


1) Pool . 


23.51 
23.84 


23.61 
29.17 
104.57 


—— —— 


80,287 33,080 41.20 


8.28 
20.38 


176,596 35,337 20.01 


Mulr Beddal 
Legal & General . 


19,304 
New Zealand .... 


1,060 
~~ 20,364 
43,699 
17,996 


Northern Assur. . 
Lond. & Scottish . 
World Marine ... 


71,561 . 


Norwich Union 
Canada Security . 
Norwich Union .. 


Total /..... ° 
North British 
Occidental Fire .. 
North British .... 
Rly. Passenger ... 


28,640 
97,437 


126,077 


6,170 
51,461 
12,897 


70,528 


67,009 
46,489 
43,086 


156,584 


39,803 
223 
80,496 


120,522 

Royal Liverpool 
Globe Indemnity . 175,092 
Liverpool L & G. 19,474 
Royal Insur. ..... 169,974 
364,540 


5,475 
5,475 
5,475 


16,425 


Phoenix of L. 
Phoenix Assur. 
Londop Guar. .... 
Union Marine .. 


Royal Exchange 
Car & General ... 
Motor Union ...,. 
Royal Exchange . 


Shaw & Begg 
gocsoneates seabe 
ederal Fire ..... 
wa ington 


Total .... 
Sun 


Imperial Insur. 
Insur. . 


ee 2,175 


eeeae 


17,536 

Travelers 
Traveler Ind. .... 69,809 
Travelers Insur. .. 114,968 


Petal oo sins so» 184,777 
os 8. Fidelity 
. S. Fidelity & G.. 238,760 
Fiaeiity Insur. ... 106,056 


Total .......-+.» 344,822 
Western - 
British Empire ... 
British America .. 
British Canadian . 
Imperial Guar. ... 


18,647 
37,162 
9,718 
30,493 
81,782 
TOL Fo is6s 177,802 
Yorkshire 
Yorkshire 
London & Prov. .. 


35,970 
2,440 


38,410 
Individual Companies: 
— Indemnity.. pag: 


25, 
16,254 
239 


eeee 


Br. Northwestern. 
Canadian Surety . 
Century Ind. ..... 
Commercial Css. . 
Continental Cas... 
Economical Mut... 
Employers Liab. . 
pearee, Reins. .. 
Fidelity & Cas, . 
Gen, Cas. of Amer. 
Gen. Reinsur, .... 
Gen. Security .... 
Gore District ..... 
Guardian Insur... 
Guardian Assur... 
Great Amer. _ oe 
Halifax 
Hartford 
Hastings 
oy Praia + 

berty ual .., 
Lumbermen's M. C. 
Maryland Cas. ... 
National Gen. .... 
Northwest Cas, -... 
Ohio Farmers Ind. 
Pear 


Aeeeeereraree 


1 
Prudential’ Assur, 


r. Aes 


9,629 
131,991 
120 


Scottish Met. :.... 
Southern peonueet® 
Union of Ca . 
U. 8S. Guaran 
United Nat. Ind.” e 
poraners 
Zuri eecevescees 
PUG? ? sv cccsocaesee 
md Home’ 
Mut,® ....+. 469 
Lioyaree creeveees 048,638 


Total individ. cos, 2,636,337 


seeeres 


15,361 © 


211 
489,763 263,600 
17,343 


8,049 


41,70 


1,254 118.30 


9,303 


* 571 
1,932 
7,847 
22,350 


9,049 
34,751 


43,800 
898 
8,100 
5,245 
14,243 
7,058 
23,099 
45,762 
75,919 


7,217 


45.68 
28.77 


106.21 
48.48 
18.13 


2,513 1,126.91 
24,498 30.43 


49,607 
5,513 
49,450 


104,570 


1,425 
1,425 
1,425 


4,275 


4,591 
3,252 


7,843 


12,114 
15,426 


27,540 


47,162 
28,617 


15,779 


6,538 
15,178 
4,391 
13,135 
32,729 


71,968 


13,209 


3,647 
4,906 
39,103 


eeeree 


96,312 
897,451 


Grand total, 1947. 5,718,008 1,618,996 
srcesss 4,504,548 1,493,838 
cial license. Pepa 
+eveeee 5,084,792 1,916,295 


Aircraft 


(Dominion and Provincial Licensed 
Com: 


panies) 
Net 
prema. 


Net 


28.40 
28.33 
28.31 
29.09 
28.69 
26.03 
26.03 
30.08 


26.03 
aN 
a1.0 1 


44.73 


17.35 
13.48 


14.90 
19,75 
26.98 
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s 2le 


losses 
written incurred Ratio 
1947 


Canadian Co's. 
1,161 
9,738 
eevecses 1,181 
Totals 12,100 
1946 eoedecce.. een 


British Co's, 


Aviation & Gen. 
British Aviation .. 
tury 


5,874 
136,1 
8,440 
London Guarantee 58,019 
Lloyds* 591,261 
North Brit. & Mer. 12,078 
Phoenix Assur. ., 064 
Royal Insurance ., 13, 
Union of Canton ,. 13,049 
Totals oe eeeee 1,049,677 
1946 seesvecees 613,144 


Foreign Co’s. 
Aetna Insurance .. 
Auto. Insur. ..... 
Century Indem, .. 
Fidelity & Casual. 
Fire Associa. ae 
Great Amer. Ind.. 
Great Amer. Insur. 
Hartford Accident 
Hartford Fire .... 
Maryland Casual. . 
National Un, Fire. 
North River 
Phoenix Insur. 
Provi. Wash. 
St. Paul Fire 
Springfield ...... 
Travelers Fire .. 
Travelers Indem... 
Vv. S. Fidelity .... 
U. BS. Fire cescee 


Totals... 


1946 eoveede 
os totals 


tr eseour 


vincial licensed, 


9,079 
9,079 
von 


195,603 
170,929 


eeeee 


8 

725 
11,802 

725 


13,252 
594 


3,613 


% 


61.39 
121.20 
61.30 39) 


109.52 
32.96 


61.5] 


146,760 107.83 


shoes 
11,230 
an LL 


113.87 
133. 
68.59 

100.79 


3 102.85 


12,047 


904,567 
399,970 


6,830 
5,377 
764 
None 
3,411 
8,688 
56,406 
735 
6,830 
735 
5,377 
2,277 


ee 
128,037 


102,309 
oe++1,257,380 1,045,856 
846,410 502,835 


89.97 
92.32 


86.17 


Ses 
S58 


Automobile ye 
General of America .. 
Milwaukee Mechanics . 
Union F. A. & G. . 
Unity Fire ......... code 
Providence Fire .....++ 
American Reserve ..... 
North Star 

Nordisk Rein. ...,.... 
Switzerland 

Baloise Fire 

American Home Fire . 
Federal Insurance ...,. 
Home Assurance® ...... 
First Nationalt 
Nat. Retailers 
Pilot* 


ereeeree 
ereeeecee 


eeeer eens eeeeeoeee 


Bankers & Trade;s eses 


Commer. Gen. of Mexico 


Total Nonbd. Joint 
Stock 


701,109 
483,187 
157,102 
1,478 
335,436 
438,185 
291,365 
190,998 
75,348 
19,613 
107,796 
48,668 
390,502 
180,780 
164,967 
170,388 


17,315,383 15,100,925 


*Provincial’ leensed company. 


tReinsures its business with General of 


MUTUAL COMPANIES 
(A)—Group Expehience: 


312,328 
203,921 


16,630 
284,757 
132,140 
120,780 
100,362 
364,595 


97,073 
151,378 
68,983 
118,851 
494,537 
16,778 
51,077 
147,250 


4,730,454 


31.014 
93,141 
2,490,107 


8,200,039 54.30 


America. 


55—Ontario Cash Mutuals Group: 


Gore District Mut. 
Economical Mutual .... 
Waterloo Mutual* 
Perth Mutual* 


Fotal 


741, 


697 
951,542 
508,195 
323,873 


2,525,307 2,187,712 
*Provincial licensed companies. 


710,709 
740,505 
449,360 
287,138 


319,473 
339,735 
232,185 
134,956 


1,026,349 


44.95 
45.88 
51.67 


46,91 


56—Federated Hardware Mutuals Group: 


Mutual Implement 
Hardware Dealers Mut.. 


591,669 


571,554 


Si—New England waatucion” 


Manufacturers Mutual... 1, 
Firemen’s Mutual 
Blackstone Mutual 
Boston Manufacturers., 
omens t Mutual .... 
eer Mutual . 
Philadelphia Mfrs. 
Worcester Mfrs. 
Fall River 
Protection Mutual 
Cotton & Woolen Mfrs. 


Total New England Mut. 3 


224,278 
"476,967 
430,524 
599,269 


768,835 
Grand Total Mut. Cos. 17,163,419 15,728,344 


553,235 
499,247 


1,052,482 


1,123,904 
453,243 
404,195 
578,087 
286,018 
200,113 
118,182 


201,716 
183,588 


385,304 


130,551 
109,432 
78,396 
101,738 
51,575 
44,091 
18,320 
36,323 
42,738 
613,164 


6,356,915 


36.46 


112,115 
198,771 
3,474,628 


(B) 58—Individual Mutual Companies: 


Wawanesa Mutual ..... 
Equitable Fire (Can.)*. 
Commerce Mutual ..... 
Can. Mercantile 
Stanstead & Sherbrooke 
Saskatchewan Mutual*. 
Portage La Prairie 
Northwestern Mutual .. 
Mississiquoi & Rouville* 
Mill Owners M, of Iowa 
Central Manuf. Mutual. 
National Gen. 

United Mutual 

Lumber Mut’! of Boston 
Canadian Home* 
Pennsylvania Lumber . 
Indiana Lumbermen’s . 
King’s Mutual ...... e060 
Ohio Farmers . 
Lumberms. M, of Manst. 
Retail Lumbermen’s 
Pictou County Mut. ,., 
Antigonish Farm Mut... 
Clare Mutual ... 
Cumberland Farm. Mut, 
Hastings Fire & Acc.*.. 


Total Individ'l Mut. Cos, 
Total Mutual Cos. 


153 
1,237,089 


273 


9,706,054 
seeese 13,394,584 12,253,716 


1,839,732 
1,247,450 
1,126,342 
1,019,208 
652,130 
459,328 
465,399 
695,270 
210,662 
264,254 
220,998 . 


746,119 


5.82 

70,479 36.61 
103,096 117.50 
34.873 28.35 
38,815 61.01 
25,335 52.12 
18,023 25.27 
22,036 31.19 
24,388 55.49 
10,485 14.88 
2,529, 17.71 
12, 277" 97.51 
1,303 50.45 
1,855 32.02 
451 35.85 
4,332,098 48.06 


es 


5,743,751 46.87 


12,591 
2,583 
5,793 
1,258 


9,013,522 


*Provincial licensed company, official figures. 
RECIPROCAL COMPANIES 


59—Reciprocal Managers Ltd. Group: 
194,863 165, 


Affil. Underwriters .... 
Amer. Exchange Und.. 
Individual Underwriters 
adian Recip. Und.*. 
. ¥. Reciprocal 
Metropolitan Inter. * Ins, 
Fireproof-Sprinklered e 


Provincial ‘licensed. 


57,837 
101,405 
25,417 
82,912 
58,574 
22,218 


87,385 52.65 
51,915 113.69 
83,173 85.77 

7,972 31.36 
65,008 94.90 
56,689 95.49 

6,841 57,20 


358,983 75.76 | 


11,959 
473,866 


60—Lumbermen’s Alliance A a 


Lumbermen’s VU. All... 
Underwriters’ Exchange 


‘otal 
61—Canners Exchange rene: 


Canners Exchange ..... 
Warner Reciprocal . 


Total Reciprocals 


165,766 
12,013 
17,179 


1, 294 
12116 


ASSOCIATED UNDERWRITERS 
62—Lioyd’s Underwriters:* 


2,739,042 2,150,072 1,361,148 


*Provincial lensed 
Grand Total, 1947 


Grahd Total, 1946:.. 


sees 98,203,560 78,913,659 42,780,035 
sees 13,849,062 65,792,958 38,427,199 


Plate Glass 


(Dominion Licensed Companies) 


Net 
prems. 


written incurred Ratio 
1947 


Canadian Co's, 
British America .. 
Brit. Canadian ... 
British Empire ... 
Brit. Northwestern 

. Accident ,... 

‘an. Security .... 
Con, Fire ..cccces 
Can. General ..... 
Can. Indemnity .. 
Can. 


Saag vires 
Dom. of Can. Gen. 
Economical Mut... 


serene 


Can. 


- Security ... 
Globe Indemnity.. 
Gore District .... 
Guardian Ins. .. 
Halifax 
Imperial {Guarant. 
Imperial 4 Gini 
Lond. & p "Guat. 
Occidental Fire .. 
Scot. Canadian ... 
Toronto Gen. .... 
Wawanesa 
Wellington 
Western 


Totals 
1 


11,920 


coccccccee Semuee 
sesecess 341,303 
British Co’s. 
Anglo-Scottish 

Atlas 

British Law 

Century 

Com. Un. Assur.. 

Eagle Star 

Employers’ 

Gen. Accid., Fire 

Life 


& 
Guardian Assur. .. 
Guildhall 
Law Union & Rock 


06| L’pool & Lon. Gi. 


—_ & ——— 
Lon. & Scottish . 
London Assur. ... 
London Guarantee 
Motor Union ..... 
Nat. Proyincial .. 
New Zealand 
North British .... 
North, Assur. .... 
Norwich Union .. 
Ocean Accident .. 

Pearl 

Phoenix Assur. .. 
Prudential Assur.. 
Queensland .....,. 
Railw: Passen... 
Royal Insur. 

aoe Metropolitan 
Southern 

Sun Insurance ... 
Union Assur. 
Union of Canton.. 
Union Marine .... 
World Marine 
Yorkshire 


Totals 


1946 ereeteee 


Foreign Co’s. 
een a ee 
Continsatal 
Gen. Cas. of Amer. 
Gt. Amer. Indem.. 
Hartford Accident 
Indemnity Ins. ... 
Liberty Mutual .. 
men's Mutual 
as. 


eee 


4,102 
12,201 


sesceseees 305,442 
320,728 


1,035 
2,012 
3,775 
6,302 
8,195 
14,507 
21,486 
11 


8,700 


eeeeeoee 


d eeeeeeee ® 


Net 
losses 


32522228 


OP WH AWA 
S238 


7) 
a 
w& 
3 


e222, 


~ 
on 
832 


crore 


17,271 11.44 
1,090 9.61 
18,361 11.31 


9,099 17.38 
21,147 231.95 


30,246 49.21 
407,590 58.42 


151,036 
11,340 
162,376 


52,351 
9,117 


61,468 
697,710 


63,31 


54,21 


58.41 


Hail . 


Net 
prems. 


$ 
Aetna-Alliance Inc. 


Springfield 
Sentinel 
World F. & Mar... 
Michigan 30,346 
619,495 
Commerce 
Canadian Mere, . 
Com. Mutual ,.... 


30,808 
30,808 


Continental 
Continental Ins... 428,758 


Fidelity Phoenix . 183,661 
Niagara 


Great American 
Amer. Alliance .. 
Great American . 

Total 

Hartford 
Hartford Fire 
nao of N. 


341,972 
341,972 


«se» 300,595 
J... 65,112 
Y. Underwrit. 31,185 


396,892 
Phoenix of Hartford 


Phoenix Inc. 
Connecticut 
Equitable 

Prov. Washington 
Westchester 


196,923 
118,833 

23,767 
199,719 
199,719 


(B) Individual Companies 
Alliance Assur. .. 62,370 
Bee 126,225 
Canada Security.. a 


Halifax 

Home Ins. . . 1,288,445 
New Eng. 7,587 
Queensland 32,197 
Reliance 59,916 
41,920 


Sea 
St. Paul Fire 154,182 
1,863,296 


Total ind. cos. 
Grand total 1947. 4,901,933 
4,004,784 

*Provinciai peonent. 


Grand totals Dom. 
licensed cos ... 


prov. 
a 950, 574 


1945 


Ratio of Claims Incurred to | Canada Security . 


s Earned 
1944 1943 
% % 


88.61 
96.72 


1946 
4 Grand totals 


87.24 462.10 
44.60 
15.95 
24.84 
36.45 
83.89 


33.77 
23.27 
21.98 
23.83 


Net 
losses 


written incurred Ratio 
1947—__ -— 


50,545 
172,149 
296,128 

8,710 
243,934 
34,839 


806,305 


18,735 
18,735 


—_~ 


37,470 


343,616 
133,886 
44,741 


522,243 


1 
210,415 
210,415 


170,572 
52,441 
12,477 


235,490 


130,239 
78,593 
15,719 

132,089 

132,089 


488,729 


24,954 


67,819 
978,327 
3,278,960 
997,404 
22,577 


3,301,537 


Plate Glass (contd.) 


Maryland Cas. ... 
Metropolitan Cas.. 
Northwest Cas. 
Travelers Indem. . 
Un. Nat. Indem. . 
U. S. Fidelity . 
Zurich 


12,215 
37,321 
3,007 
8,338 
4,394 
13,823 
14,002 


159,023 
128,432 
Domin... 900,562 
790,463 


Totals, 
1946 


eeeeewee 


5,018 
19,218 
1,987 
5,535 
447 
5,830 
4,358 


71,237 
50,051 
428,652 
"307,217 


41.42 
51.49 
66.08 
66.38 
10.17 
42.18 
31.12 


44.80 
38.97 
47.60 


38.87 


Q(Provincial licensed Companies) 


Can. Home 

Home of Canada.. 
Lloyd's Underwrit. 
Pilot 

Nat. General 
Grand totals ...,, 


12,283 
2,495 
103 


921, 065 


4,888 39,79 
3,188 127,78 

255 247.57 
2,015 33.028 


438,998 47.66 


THE FINANCIAL POST 


Real Property 


(Dominion and Provincial Licensed 
Companies) 
Net Net 
prems. losses 
written incurred Ratio 
1947-—_——_—_ 


$ 
1,288 


167 
2,590 
255 


Canadian Co’s. 
British America .. 


<e the 
> Scourge 


ARE YOU USING 
ORDINARY PRECAUTION 


General Ac. of C. 
Globe Indem. 
Halifax 

Pacific Coast 
Reliance 
Wawanesa 
Western 


Totals 
1946 


British Co's, 
Atlas 
Century 
Essex and Suffolk 
Gen, Ac. F. & 
Guildhall 
Indem. Marine... 
Law Un, & Rock . 
Legal and Gen. .. 
Liver. & Lon. & G. 
London & Lan. .. 
London Assur. 
Norwich Union 
Pearl 
— — 


Union of Canton . 63 
Totals 
1946 Sesseees 


or 
EVERY PRECAUTION 
to prevent — 


FIRES! 


Wastage in Canada through 
Fires is appalling. 
Replacement Materials — 
try to get them. 


BE FIRE CONSCIOUS ALWAYS 
® 


: _ . CANADIAN GENERAL 
im. & de INSURANCE COMPANY 


: TORONTO GENERAL 


1,647 
1,647 

INSURANCE COMPANY 
TORONTO 


8,573 


26,79¥ 


Foreign Co’s. 
Aetna Insur. 
Agricultural .... 
American Al... 
American Equit. .. 
Con. Fire ceege 
Continental Ins. .. 
Equitable Fire .. 
Federal Insur. .. 
Fidelity-Phenix .. 
Fire Associa. .... 
Fireman's Fund .. 
Gen. In, of Am, .«. 
Great Amer, In. .. 
Home Insurance . 
Michigan 
National F. of Hart. 
Phoenix of Hart. 
Provi, Wash. _.... 
Springfield F. .. 
Standard Insur. .. 
Travelers Fire ... 
United States F. .. 
Weschester 
World F. & Mar.. 


1,405 
1,405 
5,094 
102,619 


177,858 —21,112 
392,419 112,915 


200,420 —20,152 


Lioyds* 26,424 1,112 
*Provincial licensed. 


293,681 


WINNIPEG 
VANCOUVER 


MONTREAL 
SAINT JOHN 


JOHNSON & HIGGINS 


(CANADA) LIMITED 
INSURANCE BROKERS 


TO EXPORTERS AND IMPORTERS 


‘AVE YOU RECENTLY REVIEWED the limit of your insurance 

company’s liability under'your open marine policy, in the 
light of present-day commodity values and vessel capacities? 
{Take the case of a typical imported commodity. A few years 
ago a policy limit of $500,000 or $750,000 for a full bulk cargo * 
of a certain commodity by any one steamer would have been 
sufficient. Today a maximum of $1,500,000 is necessary. {We'll 
be glad to talk with you about valuation basis, policy limits, 
and all other phases of this technical subject. Our organization 
has specialized in marine insurance brokerage for over 100 years. 


>= . 


TORONTO WINNIPEG VANCOUVER 


‘ 
- 


New York + Los Angeles « Philadelphia - Seattld’: Montreal » Chicage « Detroit’: Pittsburgh 
Vancouver + Tesonte + San Francisco + Cleveland + Buffalo +: Winnipeg * Mavana 


MONTREAL - 


INSURANCE IN FINANCE 


No other single phase of the national econ- 
omy touches the lives of all Canadians as 
intimately as finance. Their daily welfare, 
present and future, their home and business 
life, depend, in a large measure on the 
soundness, strength and stability of our fin- 
ancial institutions . .,, banks . . . trust and 
mortgage companies . . . investment houses 
- . . insurance companies, 


But behind all these varied operations 
there stands the essential background of 
insurance without which these important fin- 
ancial services could not be obtained. 


Fire Insurance .. . Safe Burglary Protection 
. « « Guarantee Bonds of all types . . . in- 
numerable forms of insurance coverage are 
carefully adapted to the particular needs of 
the transaction, making it possible, and prac- 
ticable, for financial organizations to offer 
the wide range of services which Canadian 
business enjoys. 


Insurance is the bulwark of finance. 


Our banking institutions, safe, sound and 
efficient, perform their functions of providing 
a safe depository for money, the furnishing 
of credit for business, and many allied ser- 
vices. Trust and Mortgage Companies supple- 
ment the banks by providing trustee services 
and lending money on mortgage security. 
Investment houses facilitate the organization 
or reorganization of business enterprises by 
the sale of corporate securities. 


The Union Insurance Society of Centon, 
established more than 100 years ago, is old 
in experience, yet youthfully alert to the 
insurance needs of a growing and develop- 
ing Canadian economy. 


UNION INSURANCE 
NHTSA Lt 


a re ae Se <8) 


Head Office For Canqdq: Metropolitan Bidg., Toronto © Colin E. Sword, Manoger for Cangde 


COMPANIES OF THE “UNION OF CANTON” GROUP 
JRITISH TRADERS INSURANCE COMPANY LIMITED © THE BRITISH OAK INSURANCE COMPANY LIMITED 
BEAVER FIRE INSURANCE COMPANY 
Also under some management in Canada: THE SOUTH BRITISH INSURANCE COMPANY LIMITED 





Theft (contd.) 


Northern 
Lond, & Scottish., 
Northern Assur, .. 
World Marine .... 


1,074 
41,319 
12,637 


55,030 


14,515 35.1 
4.715 
19,230 34.94 


2,876 
10,704 


13,580 30.65 
4,068 

15,881 
6,798 


26,747 34.64 


| 


ee 


Total 
Norwich Union 


if 


2,932 
2,483 
9,263 
81,572 22,681 


13,354 1,259 
19,019 6,270 


32,373 7,529 
Fire 


Canadian Fire ... 24,111 7.761 
Canadian Indem.. 74,245 23,791 


essssecees 98,356 31,552 
19,705 


Canadian 
erento Saas 16,122 
eeevee 108,454 35,827 
4.979 2,866 
903 


9,165 


17,680 
6,610 
14,528 


8,363 
11,192 
10,149 
32,837 


& Acs 
Assur. 


J 
‘ 


Total 

Phoenix of London 
Union Marine ... | 16,368 
Lond, Guar. & A. 33,731 
Phoenix Assur. ... 27,108 


Total ; 77,207 
“Royal-Liverpool 
Globe Indem. .... 


L’pool & Lt & G. 
Royal Insur. ..,.. 


Total ., 
Sun 
Sun Insurance ..,. 
Imperial Ins. 


if 


‘mn Surety 
. Surety bese 


f 


i 


eetereeeree 


76,986 
8,774 
89,770 


eseeseee 175,530 
7,750 
2,204 


24,036 
2,671 
23,636 


50,343 


$3 
tks 


i 


706 
3,296 


19,944 
161,810 55,542 


225,046 75,486 


BIE HIE 


_ 
~ 


"United States Fidelity 
Fidel. Ins. of Can. 63,236 
U. S. Fidelity .... 


MOREE wine cae 

Yorkshire 
London & Prov. .. 
Yorkshire 


ge 
By 


3,769 


5,165 
4,469 
3,647 


Unien aon 
Canada Acc. & F.. 
Union > 0cee 


Assur. 8,159 
Comm. Union .... 


1,306 
6,722 


[Es Bl 
eS ¢ 


4,041 


720 
16,957 


4,805 


838: 


Brit. N’western ., 
Can. Mercantile .. 
Century Ind. ..... 
Comm. Casualty ° 
Comm. Mutual ... 
Consolidated ..... 
Continental Cas. . 
Economical 


50 
11,426 
480 
5,196 


- 
_ 
o 


BEB 
g 


mtn Seo co ne <3 
BEES 


i 


BY 


10,278 
+ 23,733 
34,011 


® 
8 
e 
> 


10,887 
13,140 
tile 
20,996 ee 
8,187 4,236 
$2,178 13,335 


Gen. Reinsurance. 
Gen. Security ... 
Gore District ..... 
Grain Insur. ... 

Gt. Am. Indem. . 


eenee 


ae 


Fire 


& 


2 FR 
Beeeees 


: 
3 
= 


Hartford ‘Accid. oe 
Indemnity Insur. . 
Legal & General . 
Linerty Mutual .. 
Lumbermen’s ps3 
Maryland Cas, 

M litan Cas.. 
New aland ...,. 
Northwest Cas. 
Ocean Accident .. 
Ohio Farmers .... 
Pearl 

Prudentiai_ Assur.. 
Queensland bee 
Reliance . é 
Royal Exchange ° 
Scottis 

Sacotens 4 RR 
Union of Canton.. 
United Nat. Ind. . 
U, S. Guarantee .. 
Wawanesa 
Wellington - 
Zurich . 


Total Ind. Cos. -.-1,368,192 
Grand totals, 1947 2,598,755 
1946 2,302,368 
‘ : 2,226 


aZBs 
8= 
=eEe 


S8ea = 
S8285 
S338: 


eee 
oS 
Se 


os 
SN 


Soni 
83383 
BS: SawSRESESESE: BEAK! 


SwossuB~ 
cAcow 

BRSELSERS 
— 


a 


113,247 
13,310 
626 


assis 
$2zs 
Seees: Sn2sSexess 


2 
— 
& 


= 
Zz 
PSM ents 
BE 


. : 


i 


| 


a 


: BSE 
Se8 


2 Ry. Passengers .., 


Total .......++« 92,434 187,069 202.38 
*Prov. licensed. 


Grand total, Dominion and _ provincial 
licensed cos., 1947 2,691,189 1,065,223 39.58 


STRONG BRITISH COMPANIES. 


Legal & General 
Assurance Society Limited 
1836 


New Zealand 


Assurance Company Limited 
1859 
MUIR BEDDALL (CANADA) LTD. MANAGERS 


465 ST. JOHN STREET 
MONTREAL 


INSURANCE COMPANY 
OF CANADA, 
HEAD OFFICE - MONTREAL 


A. SAMOISETTE, OB.E., President and Managing Director 


Writing the following classes of insurance:— 
FIRE and Allied Lines 

PERSONAL PROPERTY 

PLATE GLASS 

PUBLIC LIABILITY 

SURETY 

BOILER 


ACCIDENT 

AUTOMOBILE 

BURGLARY 

EMPLOYERS’ LIABILITY 
GUARANTEE 

INLAND TRANSPORTATION 


Representatives from Coast to Coast. 


The risk of disaster caused by faulty, 

dangerous power plant equipment and 

boilers, can be greatly lessened. We are 

doing it constantly on equipment of our 

clients . . . by means of a staff of experts - 
trained to spot dangerous conditions’ 
before disaster occurs. 


It is greatly to our advantage to keep 
accidents from occurring to objects we 
insure. So our trained staff inspects the 
objects periodically, and it is also avail- 
able to help the policyholder in time of 
emergency. 


Ask your broker or agent for details 


The Boiler Inspection and 
Insurance Co. of Canada 


“ee | British N‘west .... 


Inland Transport | Personal Property 


(Dominion and Provincial re 
Companies) 


(A) Group Experience 
Net Net 
prems. losses 
written incurred Ratio 


; 1947. 

America Fore . . 
Continental Ins. ., 24,088 36.52 
Fid.-Phenix .... 54,443 19.51 
Niagara Fire 4,463 18.44 


Total 82,994 24.38 

Brit.-America-Western 
British America . 47,039 49.92 
Western 64,679 50.56 
50.29 


Total sescoeee 111,718 
Canadian 
Canadian Fire 5,330 77.92 
Canadian Ind. 13,698 41.16 
19,028 51.46 
62.33 


Total > 
Canadian General 
Canadian General 19,683 
Toronto General .. 16,105 62.33 
Total 62.33 
Can, Surety Group 
135.34 


Camden Fire .... 3,913 
Can. Surety... 5,880 67.33 


Total ...sse0e 9,703 


Century 
Century « Ins, «+ 15,506 
5,818 


8,796 
10,620 
eee 823 


20,239 


23,484 
32,704 


56,188 


4,153 
5,638 


9,791 


12,268 
10,038 


22,306 


5,296 
3,959 


9,255 


6,433 
2,811 


9,244 


405 
7,945 


8,350 
1,129 
1,360 
1,017 

101 

29 1,349 


4,308 5,727 
4,308 5,556 


8,616 11,283 
7,573 


3,464 
2,662 


818 
10,235 4,282 
21,283 


8,414 
4,257 1,683 
2,3 
10,731 


2,288 
4,242 

37,913 
86,570 


16,077 
32,704 
General Accident 
Gen. Acc, of Can. 13,969 6,043 
Gen, Acc. F.&L. 6,879 
20,848 


2,483 
Total ..... Suwa sos 
33,395 


eeenee 


94,51 


41.39 
48.32 


43.35 


4.44 
12.87 


—_— 


11.78 


eeeee 


Pacific Coast Fire 


Total 

Chubb & Son Group” 
Fed. Ins, of N.J. .. 
Marine 


Total 

Commercial Union 
Commer. Un, Ass. 
Canada Acc. & F, 
Ocean Ac. & nam. 
Union Assce. 


Total . 

Commerce’ Matual 
Can. Mercantile.. 
Commerce Mut. . 


Total ; 
Eagle Star 


9,128 
61,753 


70,881 
1,368 


3,554 
3,199 
508 


38.27 
31.79 
19.88 


15.63 


132.94 
128,97 


130.95 


45.74 
20.73 
41.84 
39.53 
39.53 
18.47 


39.53 
42.40 


37.78 


43.26 
36.10 


40.90 


eeeeeee 


Eagle Star 


Connecticut Fire.. 
Equitable F. & M, 
Prov. Wash. .... 
Rel. of Canada . 
Westchester 


8,526 

Great American 
Great Amer. .... 
Amer. Alliance .. 


37,055 


21,029 
10,041 


London Assce. 
London Assce. 
Guildhall 


5,529 
2,322 


7,851 


7,242 
2,328 


2,570 
25,852 


Muir Beddall 
Legal & Gen 
New Lealand .... 


20,763 
12,222 


North America 
Alice. Ins. of Phil. 45,529 
Ins. Co. of N. A. 152,928 
Phil. F. & M. 163 


73,720 


7,392 
4,900 


12,292 


5,184 
315 


5,499 


617 
369 
9,902 


10,888 


533 
4,232 
1,776 

355 
6,252 
1,066 


14,214 
13,148 


2,904 
422 


North British 
N, Brit. & Merc. 18,516 


7,641 
26,157 


12,283 
650 


12,933 
soe =: 2,118 


333 

Norwich Union .. 13,986 

Total. .ccevscess’ 16,432 
Phoenix of London 

Acadia 1,225 

Columbia . 5,199 

at 


Northern 
Northern Assce. .. 
World M. & Gen. 


London G, & A. .. 


Union Marine ones 


Total . 

Reyal-Liverpool 
Liv. & L. & G. ., 
Globe Indemnity 
Queen of Amer. 
Royal Ins. ...... 36,907 32,295 


Total ......+++.2 77,410 47,925 
Security, American, Fire Assoc. 
rican oo 


Security Ins. 

Fire ‘Assoc. of Phil. 20,958 
Total ......csee0e 23,946. 
Shaw & Begg 

2,331 


Bankers & Ship’rs 
Co "e 157 


Fire. & Cas. 
Fed, Fire eeeecece 2,363 
1,483 
3,192 


2,634 
1,267 


14,027 
1,818 
454 


2,816 
26,590 


26,800 
4,512 
9,191 


Pacific Fire ...... 
Wellington Fire 


i 
P 
Michigan F. 
New ese 
Sen’ 


Springf’d F, & M., 15,453 
18,179 2,401 


1,702 587 
95,985 33,217 


Total ........... 97,687 33,804 
(B) Individual _ anies 
Atlas 291 351 


28,735 
12,903 
1,170 
1,976 


ee 
3,002 
240 
60 


60 
2,041 


Seeeeeeree 


British 
Union of 


Home Ins. P 

Halifax .........: 
Indemnity Marine. 22 DS siscta 
Union & R. eahas 
17.93 
81.71 
40.63 
1,17 
58.94 
0.08 
94.78 
. 


1.61 
4.16 


23.33 
i154 
10.66 
33.43 
75.02 

4.05 
42.69 
28.78 


Nat.-Ben Franklin 


N’west Mutual .. 
Occidental Fire . 
PHOAe © i casssscccce 
Ohio Farmers Ind. 
Ohio Farmers Ins. 
Pear 


1 
Phoenix of Hart. 
—— Assur.. 


Standard Ins, ..+. 

msland ...e.e 

MSCONE, ...eccee 
Travelers 
U. 8. Vise. vcsce 
World F. & M. .... 29,909 
Wawanesa .. ’ 
Zuri 


eeeeeeee 42.42 
13.24 
47.98 
22.57 

5.05 
0.29 
49.61 

3 161.42 

57.74 


50.35 


seeeee 


ch 
Royal Exch. -..... 
— Union 


Standard Mar. 
Sun _ Insce. 
Yorkshire 

Total indiv. 


Cos.. 1,818,402 1,049,878 
aeteer 1,469,933 
1946 . +883 1,089,919 
*Provincial ieee 


i 


Waw Pu eS 


pany 


Admitted Assets... $6,784,368.81 
Surplus eeeeeveeeeee 3,180,060.58 
Dom. Govt. Deposit 2,378,615.74 


Write for Financial Statemens 


Fastern OFF) 
ae YRONTO 
Ora 


P 
er, Saskatoon 


(A) Group ereeene 


written 


et 
prems. 


' $ 
British America-Western 


British America ., 
Western Assur. .. 


92,036 
126,550 


218,586 


Canadian 
Canadian Fire .... 
Canadian Indem. 


1 
Canadian Surety 

Camden 
Canada Security . 


31,518 
53,886 


85,404 


31,748 
17,579 


49,327 


Canadian General 
Canadian General. 
Toronto General .. 


86,131 
70,471 


156,602 


Caledonian 
Caledonian-Am. .. 
Caledonian 


Total 


6,519 


32,901 


Commercial Union 


Canada Acc. ..... 
Union Assur. 
Comm. Union .... 
Ocean Acc. 


Continental 
Fidelity Phoenix.. 


55,221 
32,331 
98,100 
131,012 


Dominion of Canada 


Casualty 
Dom. of Can. Gen. 


Eagle Star 
Brit. N’western .. 
Eagle Star 


North British 
North British e 
Rly. Passengers .. 
Occidental Fire 


13,812 


102,013 


106,335 


83,832 
29,759 
6,767 


120,358 


Northern 
Northern Assur... 
World Marine .... 
London & Scot. .. 
Scottish Met. 


Total 


72,356 
7,496 
6,498 
8,866 


95,216 


Phoenix « of L ondon 


London G. & A 
Union Marine .... 
Phoenix Assur. 
BORED, sirccicces +s 
Columbia 

North Empire .... 


50,848 
30,480 
118,155 
15,233 
5,078 
10,155 


229,949 
Royal Liverpool & L. 


L’pool & I. & G.. 
Royal Insur. 


Total .ccccce 
Sun 
Imperial 
Patriotic 
Sun Ins. 


eorereeee 
eeeeteeee 


ee eerenee 


1 
Union of Canton 
British Oak 
South British .. 
Union of Canton. 


Aetna Insurance... 
Agricultural 
Alliance Insur. 
Amer. Alliance . 
Amer. Equitable. 
Atlas 


| Auto Insur. 


American Ins. .. 
Bank. & Ship. ... 
Boston 

British Law 
British Traders ... 
Canadian Mer. . 
Canadian Surety. 
Central Mfrs. ... 


Connecticut eucen 
Comm, Mutual . 
Consolidated .... 
Cont. Insurance . 
Cornhill ...... 
Eagle Fire 
Economic Mut. . 
Employers’ Liab. 
Equitable Fire .. 
Essex & Suffolk. 
Fed. Fire of Can, 
Federal Ins. 
Fidelity Ins. ..... 
Fire Assoc. 
Fireman’s Fund . 
Gen. Acc. of Can.. 
Gen. Acc. F. & L.. 
Gen. Ins. of Amer, 
Gen, Security .... 
Glen Falls ....... 
Globe Indem. .... 
Gore District ..... 
Gt. American .... 
Guardian Assur... 
Guard. Imsur,. .... 
Guildhall ... 
Halifax 
H'ware Dealers .. 
Hartford Fire .... 
Home Insur. 
Indemnit: 
Ins, of 
Jerse 
Law 
Legal & General. 
Lon. & County .. 
Lond, & Lanc. Ins. 
Lon. & Provin. .. 
London Assur. 
London-Canada .. 
Lbrmen’s Ins. .... 
Marine ....-.se.0 
Michigan Fire .... 
Milwaukee Mech.. 
Mutual Imple. ... 
Nat, Ben, Frank.. 
Nat. Retailers .... 
Nat. Union Fire ., 
New Engiand .... 
New Hampshire .. 
N. Y. Under. ..... 
New Zealand . 
Niagara Fire .. 
North Star ...... 
Norwich Union 
N’western Mut, 
Pacific Coast 


eseee 


Mar. .. 
. Amer... 


1 
Philadelphia Fire. 
Phoenix of Hart 
Planet 
Portage la Prairie 
Provid. 
Provincial occcece 
Pruden. Assur. ... 

eensland 

eliance 
Royal Exchange... ° 
Scottish Ingur. .., 
Scottish Union ... 
Sea * eeeeeeeeee 
St. Paul Fire escce 
Security Insur. ... 
Sentinal .....0.0. 
Springfield 
Standard Ins. N. Y. 
Transontinental .. 
Travellers Fire ... 
United Mutual ... 
U. S. Fire . 
Wawanesa 


e tees 


| Wellington 


Westchester 
World F. & Mar... 
Yorkshire 


Total Ind. cos. 


Grand total 
Lloyd’s* , 
Hastings* 
Pilot* 

Nat. General* ... 


162,712 
210,879 


eee 373,591 


4,931 
5,597 
42,322 


52,850 


—_ 


. 1,335 
. 199,164 


_ 
losse 
incurred Ratio 


46,308 
63,677 


109,985 


25,899 
39,674 


65,573 


12,723 
15,459 


28,182 


67,622 
55,327 


122,949 


2,663 
15,307 


17,970 


38,016 
23,358 
56,055 
114,032 


"931,461 
29,649 


10,832 
76,525 


87,357 


36,257 
27,477 


63,734 


60,335 
12,942 
4,064 


77,341 


36,254 
4,815 
1,933 
6,971 


49,973 


37,884 
22,694 
78,920 
11,347 
3,782 
7,565 


162,192 


72,290 
98,171 


170,461 


4,369 
2,515 
35,995 


42,879 
1,601 


350 
81,346 


Tot 202,443 83,297 
(B) ‘Individual Companies 


387,423 
54,769 


- 423,131 


14,543 
12,021 
34,768 


*Provincial licensed. 


Dom. & Prov, Cos 
Grand total 


141,934 
20,811 
192,269 
5,575 
580 


19,517 


7,945,456 4,512,558 
.-10, - = 5,890,935 
7,846 


10,221,929 5,868,840 


Weather 


(Dominion and Provincial Licensed 
Companies) 


Net 
prems. 


Net 
losses 


Ratio 


50.32 
50.32 


50.32 


82.17 
73.63 


76.78 


40.07 
87.94 


57.13 


78.51 
78.51 


78.51 


40.85 
58.02 


SS 
B2Seeeszke 


geseeee 


36) Fidel. 


written incurred Ratio 


British Co. 
Guildhall 


Foreign. Co's, 
Aetna Insurance .. 
Hartford Fire 
Home Insurance . 

Totals esceoste 

1946, . 


Grand totals 


$ 


None 
10,866 
6,044 


16,910 


21,261 
16,907 


21,317 
; 275 


Credit 


(Dominion Lees Companies) 


prems. 


$ 
None 


None 
None 


4,827 


1,523 
4,566 


~ 10,916 
3,583 
10,916 
3,541 


6,110 


Net 
losses 


written incurred Ratio 


American Credit . 
Employers Reins.. 


Total, 1947 
1946 ...4- 


$ 
233,886 
21,052 


1947 


$ 
9,149 
—564 


eee 


254,938 
"265,996 


8,585 


3,741 


3.91 


¥|Casualty Business Up 
| 19% Over Previous Year 


An increase of about 19% is 
shown by the Casualty insurance 
business in Canada in 1947, ac- 
cording to the official figures sup- 
plied by Dominion and provincial 


—|insurance departments. 


Total premiums for the various 
lines of insurance other than life, 
fire, automobile and marine in 
1947 totalled $64 millions, an in- 
crease of more than $10 millions 
over 1946. Total losses were $30.5 
millions ($23.4 millions in 1946). 


The resulting loss 
47.77% in 1947 (43.60% 
Increased 


Accident: 
(1) Personal 
(2) Empl. li 
(3) Public liab. 


premiums 


ratio was 


in 1946). 
were 


Net 
Prems. Written 


1947 
$ 
5,590,130 
1,991,209 
5,718,008 


a & sickness combined 18,417,783 
t 


Earthquake 

Machinery 

Plate glass ....ssscocscgesers 
Explosion 
Forgery 


ereeeernee 


| Aircraft 


Weather 
EE ois cv c'kcuvcestecesse 
Falling BUTE Lasccvsaces és 
Guarantee: 

(1) Fidelity 

(2) Surety 
Hail 
Inland ae 
Livestock 
Real property ........+6. wees 
Personal property . 
Sickness 
Steam boiler 
Windstorm 


2,598,755 
254,938 
40,082 
590,057 
900,562 
—556 
50,244 
be 119 


22, B12 
64 


1,459,980 
1,184,397 
4,901,933 
2,692,748 
91,921 
392,419 
10,126,972 
4,911,258 
1,191,555 
237,122 


64,047,419 


Dominion licensed companies only. 


Fidelity 


(Dominion Licensed Companies) 
(A) Group Experience 


Net 
prems. 


$ 
Canadian Surety 


American Surety. 25,941 
Anglo-Scott 4 825 
Canadian Surety.. 75,219 


. Am. Western 
British America.. 
British Canadian . 
British Empire ... 
Imperial G. & A... 
Western Assur. 


Canadian Fire 
Canadian Fire 


Canadian Indem. . 67.558 


Net 


losses ; 
written incurred Ratio 


% 


6.96 
36.61 
1.06 


—_—_— 


6,030 


Canadian General 
Can. General 
Toronto General.. 


49,654 
40,626 


10,616 


8,423 
7,317 


15,740 


Dominion of Canada 
Casualty Co. 2,559 
Dom. of Can. Gen. 67,490 


70,049 


London & Lancashire 
Law Union & Rock 2,272 
London & Lance. . 8,377 


North British & Mercantile 
Rly. Passenger ... 3,381 


3,381 
3,010 


757 
16 


Northern 
Northern Assur. 
Scottish Metropole 
World Mar. & G... 


Norwich Union 
Can. Security ... 3,693 
Norwich Union . 12,952 


Total 

Phoenix of London 
London G. & Acc. 
Phoenix Assur. .. 
Union Marine ... 


33,514 
6,484 
3.350 


43,348 
Royal Liverpool 
Globe Indemnity . 
L'pool L & G 
Royal Insur. ... 


32,641 
3,627 
42,429 


78,697 
Sun — Office. 498 
Imperial Ins. ..... 70 


Total 

U, 8S. Fidelity 

Ins, of Can, 56,642 
U. S. Fidel. & G.. 250,628 


° 307,270 


240 
2,204 


Yorkshire 
London & Prov. . 
Yorkshire . 


(B) Individual Companies 
Alliance Assur, 
Canadian M. 1, 317 
Cn. Accident ,... 14,214 
Century Ind. 626 
Century Insur. ... 2,407 
Comm, Casualty . 7,999 
Comm. Mut. 1,707 
Consolidated 603 
Dom, Fire 80 
Econ. Mutual 1,432 
Employers’ ‘Liab... 64,500 
Employ, Rein. . 224 
Federal Fire 
Fidelity & Cas. ... 
Gen. Acc, of Can.. 
Gen. Cas. of A. ... 
Gen. Reinsur. 
Gen. Security . 
Gore District 
Grain Insur. 
Gt. Amer. Indem.. 
Guar. Co. of N. A. 
Guardian Assur. 
Guardian Insur. .. 
Halifax 
Hartford Ins, Acc. 
Indem. Insur. 
Int'l Fidelity 
Liberty Mutual 
Lumbermen’s M. . 
Maryland Cas. .. 
Metro, Casunalty . 
National Sec. .... 
Ocean A. & Guar. 
North Br. 
Pearl 
Prudential 
Royal Exchange . 
Scottish Cand. 
Travelers Indem. . 
Union of Canton . 
United N., Ind. .... 
Wawanesa . 
Wellington 
Zurich 


21,827 
3,246 
15,503 
3,782 
38,236 
420 
—46 
6,255 
2,277 
1,804 
603 
1,212 


Total Ind, Cos. ., 605,695 


Grand total, 1947 1,459,980 


1946 1,687,267 
Can. Home* 119 
Lloyds* 
*Prov. licensed. 


Grand total Dom. & prov. 
licensed cos. ... 1,766,892 


2,755 
1,314 


116,819 
193,138 
188,718 
123,997 


317,133 


Dominion Appraisal 
Company Limited 


Industrial appraisals under- 
taken for Cost Accounting 
and Litigation purposes. 


Head Office 


137 Wellington St. West 


TORONTO 
MONTREAL 


Elgin 5928 


University Tower Building 


14,132,417 


shown in the majority of insur- 


ance classes. 


Accident and sickness premi- 
ums advanced sharply, an im- 
portant factor here, it is under- 
stood, being the sale of group 
accident and sickness cover. Per- 
sonal property insurance was also 


higher. 
cludes 

floater, 
grouping, 


under the 


This classification in- 
the personal property 


Dominion 


figures do not segregate it. 
Figures for Dominion licensed 
companies with comparisons fol- 


low: 
Net Losses 


1946 1947 


$ $ 
5,035,928 1,719,659 
1,653,382 572,191 
4,594,548 1,818,924 
10,921,459 
a 878,154 
265,996 8,585 
34,973 222 
552,936 173,155 
790,463 428,652 
49,433 448 
54,010 32,622 
394,894 597,559 
21,317 10,916 
17,914 
—60 


1,687,267 
1,030,987 
4,004,784 
2,439,588 
77,202 
209,420 
9,004,881 
4,282,415 
1,012,030 
240,629 


1947 


% 


30.76 
28.74 
31.81 
59.30 
33.79. 
3.37 
0,55 
29/33 
47.60 
64.93. 
89.71 
64.56 
31.98 


13.23 
10.86 
66.89 
49.88 


28.77 
5,890, 58.17 
2,158,820 43.96 
157,875 5 
125,447 


53,889,722 30,597,645 


1946 


* 
= 


: SBBES 
8s63h 


Sickness 


(Dominion Licensed Companies) 


(A) Group Experience 


Net 
prems. 


written incurred Ratio 
$ $ 


British America-Western 


British America . 20,139 
British Canadian . 9,935 
British Empire ... 35,511 
Imperial G. & A.. 58,871 
Western 


178,174 


Canadian General 


Can. General ..... 
Toronto General .. 


9,364 
7,661 


Commercial Union 
Canada Acc. & F. 
Union Assur. Soc. 
Comm. Un, Assce. 


15,242 
4,845 
11,067 


Dominion of Canada 
Casualty Co, of C. 15,862 
Dom. of Can. Gen. 61,573 


General Accident 
Gen. Acc. of Can. 
Gen. Acc. F. & L. 


19,969 
31,706 


Net 
losses 


15,919 


5 28,141 


London & Lancashire 
Law Union & Rock 1,950 
Lon. & L. G. & A. 17,021 


18,971 


Northern Assur. . 
World Marine .... 


15,395 
15,353 


30,748 
London Assur. 
Guildhall 
London Assur. 


1,679 
ose 2,183 


North British & Mercantile 
4,040 


North British ..... 
Occidental Fire .. 
Railway Pass. 


1,731 
13,584 


—_—_——_ 


15,315 


11,417 
11,417 


eeeeeencesnnteee 
22,834 


1,043 
486 


—_— 


1,529 


15,495 


Norwich Union 
Canada Security . 1,903 
Norwich Union .. 8,469 


657 
1,750 


2,407 


Phoenix of London 
London G. &: Acc. 
Union Marine .... 
Phoenix Assur. 


17,330 
3,486 
10,301 


Royal Exchange 
Car & General ... 
Royal Exchange .. 


Royal Liverpool 
Globe Indemnity . 
Liverpool L. & G. 
Royal Insurance ., 


43,942 

4,882 
42,635 
91,459 


7,877 
1,975 


9,852 


Sun Insurance . 
Imperial Ins. . 


U. S. Fidelity 
Fidelity Ins. 
U. S. Fid. & Guar. 


2,518 
8,582 


but the government 


Incurred ————Loss Ratio—— 


> 
Yo 


SSR 
RRSSF 


gies 8) sek 
sls &l 


| $235 
333 


S 
> 
8 


10,207 
1,045 136.42 


45.12 


64.01 


34.52 
20.66 


23.21 


43.68 
32.76 
31.18 


“88 116.00 


785 
2,078 


ecceesiommeme 
2,863 


(B) Individual Companies 
British Northwest 4,068 
Canadian Indem. . 9,435 
Commercial Cas. 24,731 
Continental Cas. ..3,970,179 
Employers Liab. .. 102,889 
Employers Rein. . 5,720 
General Security . 8,195 
Gt. Amer. Indem. 546 
Gt. West. Life .... 40,947 
Guard. Ins. cf C. . 10,880 
Halifax .. 1,541 
Hartford Acc. 342 
Indemnity Ins. ... 499 
Legal & General . 4,192 
Lumbermen’s M. . 1,856 
Maryland Cas. ... 1,794 
North Amer. Acc. 413 
Ocean Accident .. 23,896 
Prudential Assur. 14,301 
Royal Guardians . 553 
Scottish Can. ..... 
Travelers Ins. 
Union of Canton . 
United Nat. Ind. . 


68 
47,452 
28,206 


Total Ind. Cos. 4,324,005 
Grand total, 


*Prov. licensed. 
Grand total Dom. & p 
licensed cos. 


2,280 
5,001 
5,184 
1,716,608 
56,609 
1,666 
714 
140 
3,678 
7,503 
926 


1,000 
1,195 
—143 
7,391 
3,924 
282 
34,077 
14,180 
1,373 


1,862,724 

1947 4,911,258 2,158,820 

1946 4,282,415 1,704,903 
34,971 


.& $46.2 229 2,159,820 


58.00 


50.54 
50.53 
51.51 


50.99 
48.69 


38.72 
31.18 
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INSURKE WITH 


CONFIDENCE 


With the first British Insurance 
Office established in Canada, 


ie s 
NAN Wt 
ea: 
\. 


PHOENIX 


ASSURANCE COMPANY LIMITED 
ENGLAND 


OF LONDON, 


55 Wellington Street West, Toronto. 


FIRE @ AUTOMOBILE @ CASUALTY 
INLAND TRANSPORTATION © MARINE 


April 24, 1948 


| sat 


THE FINANCIAL POST 


SE Star 


Insurance Company Limited 
of London, England 


The British Crown 


Assurance Corporation Limited 
of Glasgow, Scotiand 


The 


British Northwestern 
Fire Insurance Company 
8 


Security National 
Insurance Company 


a 
HEAD OFFICE FOR CANADA 
217 Bay Street * Toronto 
J. H. Riddel, Manager R. Holroyde, Aiteokt 


anager 
BRANCH OFFICES— Montreal, Winnipeg,Calgary, Vancouver 


NOT PROPERTY ALONE 


Property can be valued. It can be inventoried, 
weighed, measured, counted. It is something 
that is tangible. It is insurable, in itself. 


But before a policy contract is issued,’ there 
are equally important valuations that enter into 
the insurance—the character of the insured: 
reliability, carefulness, responsibility, honesty. 
These are intangible. 


Insurance isa bi-lateral contract and is based 
on the utmost good faith. 


This principle never becomes +old-fashioned. 


The Northern Assurance ey 


Limited 


Aberdeen, Scotland London, England 
Head Office for Canada: MONTREAL 


ALEX. HURRY, Manager 


Vancouver 
W. G. Gerrard 
Manager 


Winnipeg 
V. H. Anderson 
Manager 


With which are associated: 


THE ROYAL SCOTTISH 
INSURANCE CO. LTD. 
' 


THE SCOTTISH METROPOLITAN 
ASSURANCE CO. LTD. 


THE WORLD MARINE AND 
GENERAL INSURANCE CO. LTD. 


THE LONDON & SCOTTISH 
ASSURANCE CORP. 


FIRE CASUALTY AUTOMOBILE SURETY 


Announcing a book that’s full of help for 


SALES EXECUTIVES 
ADVERTISING MANAGERS 
BUSINESS PLANNERS 


1948 


BUSINESS YEAR BOOK 
Ready in May 


Top book of its kind in Canada, with thousands 
of useful facts arranged for quick reference. It 
helps you find buyers dnd set sales quotas. it 
gives you graphs, charts and statistics on the 
nation's business and section on Canada's foreign 
trade. It includes information on buying power 
of the Dominion, provinces and municipalities, 
data on chief industries, on population, retail and 
wholesale outlets, transportation, etc. 


$2. Postpaid 


Coming in June 


. 


Survey of Corporate Securities 
1948 ; 
$2 Postpaid 


’ 


Reserve your copies today by returning coupon below. 
Fs En a ee ee ee 


To THE. FINANCIAL POST, 481 University Ave., 
Toronto 2, Canada 


Please enter our order as follows: 


erseese..opies BUSINESS YEAR BOOK, 1948, at $2 
—READY IN MAY 


veeeeeess Copies SURVEY OF CORPORATE SECURITIES, 1948 
READY IN JUNE $2 POST PAID 


We enclose $.. .. payment, 


eee ere eee eee eens 


Company . 
Atbantha OF. 6s iictidicivcasts 


Street Address ...... 


City and Province 


BYB-A 
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Personal Accident 


(Dominion Licerised Companies) 
(A) Group Experience. 
Net Net 
prems. losses 


Employers 
Liability 


(Dominion Licensed pean 
Net et 


Sask. Co-op - 


"°° 


@ The famous Honeywell electric clock thermo- 

stat is back again. It is the practical answer to 
rising fuel costs, because it lowers night tempera- 
ture while you sleep, and restores daytime level in 
the morning. The savings help to reduce rising 
fuel costs, 


The Chronotherm can be used with any type of 

controlled heating, any fuel, and any make of 
controls, Remember, when you buy the Chrono- 
therm, you invest in new comfort and real savings. 
See the Chronotherm at your local automatic 


, heating company. 


Sonadas lost Versatile 
OV kik’ 


FP sheep and goat leathers . . 
fancy and embossed leathers, Shear- 
lings, dyed lamb and Mouton Fur. 


| ONNELL/% MUDGE® 


aew ~PoRoNTO 
PISCROPETOR-—EREO': WHITLEY & CO. MOWIREAL 


‘MANAGEMENT SERVICES 


3” 


as Motion and Methods Study - 


facentive Plans and Job Evaluation 
Sens and Supervisory Training 
- "Personnel Selection, Placement and Training - 
-€ost, Production, and Budgetary Controls 
Seles, Distribution and Markets 
Office ieee 


‘Surveys of Operations. 
A 


J, D. WOODS & GORDON Limited 
15 Wellington St; W.; Toronto, Canada 


written incurred Ratio 


Canadian Co’s, 
British Amer. .. 
British Canadian . 
British Empire .. 
British Nor’west,, 
Canada Accident , 
Canada Security .«. 
Canadian Fire ., 
Canadian Gen. ., 
Canadian Indem, . 
Canadian Mer. .. 
Canadian Surety . 
Casualty seee0e 
Com. Mutual 
Consolidated 
Dominion Fire 
Dominion Gen. 
Fidelity Insur. .., 
Gen. Ac. of Can. . 
General Security . 
Globe Indem. .. 
Gore District ee 
Guardian Insur, .. 
Halifax secece 
Imperial Guar. .. 
Imperial Insur. «. 
Lon, & Lan. G. .. 
Occidental Fire .. 
Scottish Cana. .. 
Toronto General . 
Wawanesa 
Western 


Totals 1947 


1946 


British Co's. 


Alliance Assur. o,» 
Anglo-Scottish ., 
Atlas soe 
Aviation & Gen, .. 
British Aviation .,/ 
Car & General ., 
Century sav dec 
Com. Union As. .. 
Employers’ Liab. . 
Gen. Ac. F. & L. 
Guardian Assur. . 
Guildhall 

Law Un. & 
Liver. & Lon, & G. 
London & Provif. 
London & Scottish 
London Assur. .. 
London Guarantee 
North British 

| Northern Assur. .. 
| Norwich Union 
Ocean Accident 
Pearl ; 

Phoenix Assur. .. 
Prudential Assur. 
| Railway Pas. ° 
| Royal Exchange . 
| Royal Insurance .. 
Scottish Metropol. 
Southern 

Sun Assurance ., 
Union Assur, .... 
Union of Canton . 
Union Marine .. 
World Marine .. 
Yorkshire 


Totals 1947 


1946 eee 


Foreign Co's. 
Arex Indemnity .. 
Century Indem. .. 
Commercial Cas. , 
Continental Cas. . 
Employers Rein. .. 
Fidelity & Cas. .. 
Fonciére Trans. .. 
Gen. Cas. Amer... 
General Rein. .. 
Great Amer. Ind. . 
Hartford Acci. .. 
Indem. Insur. oe 
Liberty Mutual .. 
L’'rmens Mu. Cas. 
Maryland Cas. .. 
Metropol. Casualty 
Travelers Insur. ., 
United Nat. Ind. . 
United States Fide. 
U. S. Guarantee .. 
Zurich 


Totals 
1946 .. 


Grand totals 1947 .1 
1946 1 


eeewreseeee 


eevece 


(Provincial Licenced Companies 


a incurred Ratio 


Canadian Home .. 
Lioyds 


Total 


prems. 


8,507 
3,521 
2,771 
2,444 
21,553 
5,918 
3,257 
88,770 
33,551 
15,550 
6,032 
65 
15,508 
None 
64 
12,357 
32,375 
83,555 
38,012 
81,853 
2,711 
80,587 
22,781 
3,503 
76 
30,130 
947 
73 
72,630 
4 


18,327 


687,476 


538,520 


None 


11,966 
16,047 
366 
392 
3,517 
430 
339 
168,616 
6,914 
5 
8,753 
1,305 
9,125 
4,388 
4,864 
3,057 
9,036 
30,961 
34,784 
75,844 
21,692 
3,406 
20,010 
173,739 
6,281 
* 38,363 
77,903 
968 
190 
1,895 
11,963 
85,620 
12,086 
14,592 
18,037 


—_—— - 


892,744 


790,615 


6,142 
2,090 
4,000 
8,638 
4,492 
1,723 
None 
1,829 
6,347 
7,115 
20,880 
48,503 
5,551 
4,058 
93.803 
15,218 
91,129 
4,386 
64,781 
630 
19,674 


410,989 
324,247 


991,209 
653,382 


Net 
prems. 


1,742 
168,935 


—_—_ 


losses 


1947. 
$ 


2,576 
636 
868 

1,289 
200 


2,591 
None 
23,954 
15,584 

2,630 

83 


None 


228 


1,001 
—962 
—2,830 
800 
None 
19,406 
None 
5,152 


167,322 


167,010 


——— 


—101 
1,656 
1,970 

43 

None 

5,868 

334 
2,067 
20,806 
—1,393 

None 

2,667 

381 
2,604 
937 
1,012 
620 
—28,581 

6,627 

9,722 

29,536 
7,893 
35 
3,151 
53,044 
2,651 
6,527 
21,861 
249 
None 
415 
1,682 
47,465 
5,237 
6,779 
4,595 


218,459 
281,431 


626 

321 
1,864 
None 
1,501 
363 

103 
—532 
14,539 
5,637 
8,467 
13,717 

. 898 
18 
54,263 
5,968 
81,544 
558 
—1,377 
226 
2,294 
186,410 
146,320 


572,191 
594,761 


Net 
losses 


$ 
—29 
103,718 


eeseee 170,677 103,695 67.31 


\» Surety 


(Dominion Licensed ‘Companies) 


(A)—Group Experience 


Net 
prems. 


written incurred Ratio 
1947-——-—---- 


$ 
British America-Western 


British America ., 
British Canadian . 
| British Empire .. 
Imp. Guar. & Acc. 
| Western Assur, ,. 


SOA eicksscenes 
Canadian Fire 
Canadian Fire ,.. 
Can, Indemnity .. 


11,073 
3,103 
2,672 
6,089 

13,985 


36,922 


15,922 
61,743 


» 77,665 


Canadian General 
| Canadian Gen. ... 
| Toronto General 


93,583 
76,568 


170,151 


Canadian Surety 
American Surety. 
Canadian Surety. 

Total 


Guardian Group: 
Guardian Ins, ...,. 
Guardian Assur. . 

Total 


Dom. of Canada 
| Cas. Co. of Can. .. 
Dom, of Can. Gen, 


18,116 
137,430 


~ 155,546 


17,148 
4,140 


21,288 


1,135 
12,905 


Total ss.ccsosees 14,040 


Commerce 
Can. Mercantile .. 
| Commerce Mut. .. 
Ocean A. & Guar. 


6,558 
6,463 
8,130 


21,151 


London & Lancashire 


Lond. & Lanc, Gr. 


2,600 
11,639 


Net 
losses 


written incurred Ratio 
1947 


British America’ ., 
British Canadian , 
British Empire .. 
Imperial B & A oe 
Western Assur, .. 


Total eeeveeee 
Canadian Fire 
: a Fire 
Canadi 


Total eccovere 
Canadian General’ 

+».| Can. General 
Toronto Gen, 


Total 

Century 
Anglo-Scottish 
Century Ins. .... 

Total ce ceonne 


% 
30.28 


18.06 
31.32 


an Indem. . 


$ 
British America Western 


35,452 
14,419 
31,040 
83,450 
84,184 


"248,545 


4,826 
10,264 


15,090 


34,796 
28,469 


63,264 


26,378 
20,784 
47,162 


Commercial Union 


Canada Acc. 
Union Assur. 
Comm, Union 


Total ovevcces 
Commerce 

-|Can. Mercantile .. 

Comm, Mutual .. 


41,671 
12,436 
26,090 


80,197 


3,047 
3,224 


10,003 
4,286 
7,502 

26,217 

24,487 


71,495 


255 
1,434 


1,689 


11,943 
9,771 


21,714 


13,796 
10,708 
24,504 


15,376 
1,919 
10,052 


27,347 


1,033 
1,033 


_ 


Total 


6,271 


Dominion of Canada 


Gas. Co. of Can. .. 
Dom, of Can, Gen. 


Total 
General Accident 


Gen. Acc. of Can. . 
Gen. Acc. F. & L. . 


Total 
roe ce Assur 
166.85 | Guildhall 
13.74 |Lon@on Assur 


15.27 
12.34; Total 


! 
--+.| Lon, & Lancs. G, . 
30.47; Law Union & RR 


27.31 | 

23.54 | Total 

21.35! North British 
20.81 | North British 

20.28 | Rly. Passengers 
21140 Occidental Fire .. 
27.95 


38.94 
36.39 


Total 

Northern 
Lon, & Scottish .. 
Northern Assur, 
Scottish Metrop 
|; World Marine 


Total 


Norwich Union 
.|Caneda Security . 
Norwich Union 


Total 


36,275 
204,122 


240,397 


47,002 
40,724 


87,726 


10,124 
6,831 


London & Lancashire 


33,233 


10,887 


40,429 
26,941 
2,169 


69,539 


15,844 
2,524 
6,643 


25,249 


6,816 
41,106 


47,922 


Phoenix of London 


London G. & A. .. 
Union Marine .... 
Phoenix Assur, 


Total 

Royal Exchange 
Royal Exchange .. 
Car & Gen. Ins. .. 
Motor Union Ins, . 


Total 

Royal Liverpool 
Globe Ind. week 
Liverpool L, Globe 
Royal Ins. eee 


Total 

Sun 
Sun Insurance 
Imperial Ins. .... 


Total eee 
U.S, Fidelity 
Fidel, Ins. 
U.S. Fid. & G. . 


Total 


Yorkshire 
London & Prov .. 
Yorkshire a0 


Total 


(B) Individual Compa 


Aetna Life eves 
Atlas ooseece 
Aviation & G, 
Brit. Aviation .. 
Br, Nor’Western .. 
Canadian S. ..... 
Commercial Cas. . 
Century Ind. .... 
Confed. Life 
Can. Home" ,.... 
Consolidated 
Continental Gas 
Employers’ Liab. . 
Employers Reins . 
Equitable Life 
Federal F. . 
Fidelitv and Cas. . 
Gen. Casualty .. 
General Reins 
Gen. Security 
Gore Dis ans 
Great Amer. Ind. 
Gt. West Life... 
% | Guardian Assur, . 
Guardian Ins... 
Halifax os eveese 
5g| Hartford Acc. .. 
49| Home of Can. 
32 
4 


% 


67.31 


— 


4.18 
2 
4 
4 
4 


Indemnity Insur. 
5| Legal & General . 
——.| Lioyds* 

4.19; L'mbermen's Mut. 
Maryland Cas, .. 
Metropolitan Cas, . 

~| Metropolitan Life . 

North Amer. Acc.. 
Northwest Cas. 
Ocean Acc. & G 
Occidental L. 

«++ | Pearl 

«+++ | Protective ad 
Prudential Assur. 
Sask. Mutual® ,... 
Prudential Ins. .. 
Scottish Can. .... 
Southern 
State Farm Mut. . 
Travelers Insur. .. 
Union of Canton , 
United Nat. Ind. . 
U.S, Guar, 
Wawanesa 
Wellington 
Zurich 


tree 
eeecee 
esee 


103,104 
7,881 
26,786 


137,771 


4,531 
1,229 
1,410 


7,170 


62,955 
6,995 
64,116 


134,066 


38,044 
8,950 


++ 46,994 


6,693 
31,925 


38.618 


4,701 


26,045 


12,679 

212 
35.165 
12,983 


2,329 
823,023 
238,595 

14,765 

10,336 


817 
3.077 
96,595 
4,955 
10,679 
14,050 
44,077 
5,884 
12,299 
67 


45 
11,653 
790,363 
46,675 
1,078 
1,162 
24 
2,748 
23,486 


2,066 


11,259 
48,452 


59,711 


17,114 
15,134 


-~_--—— 


32,248 


3,073 
2,168 


5,241 


13,647 
1,294 


14,941 


10,007 
6,105 
260 


16,372 


3,776 
4,956 
1.671 


10,403 


3,551 
12,649 


16,200 


31,371 
1,707 
6,709 


39,787 


$122 
10 

10 
142 


16,521 
1,834 
15,865 


34,220 


9,107 
2,278 


—_———— 


11,385 


nies 
52 


TERE. wiciena'emaebe 4,516,917 1,498,377 
Grand Totals 1947 5,590,130 1,719,659 
1946 5,085,928 1,437,028 


5,904,719 1,905,423 


Surety (continued ) 


Norwich Union 
Canada Security . 
Norwich Union ,. 


1,627 
15,226 


Total ........ «.- 16,853 


1,421 


1,421 


To Distribute 
English Cars 


From Our Own Correspondent 

REGINA — Arrangements have 
been completed by Saskatchewan 
Federated Co-operatives Ltd. to 
become sub-distributors in the 
province for British-built cars 
and trucks, the first shipment of 
which is expected by mid-April. 

The co-operative will also 
handle British-made marine en- 
gines and tractors. Working 
through McNaughton Motors Ltd., 
Winnipeg, which has the distri- 
buting agency for the prairies, it 
expects to handle about 1,000 
units in 1948, This will mark the 
first time a Saskatchewan co- 
operative has gone in for distri- 
bution of British-made cars and 
trucks. 


The British firm in the deal is 
Nuffield Exports Ltd. which 
handles about 20 types of cars, | 
36.41 | including Morris, Wolseley and | 
37.16| Riley; and distributes 29 types 
oa) of trucks, as well as marine en- 
| gines and tractors. 

3174, Most of the cars will be the 
——/|small type, capable of carrying 
30.91/ four or five passengers. Trucks 
4iog| Will range from three-quarter ton 
11.89; up to the five-ton commercial ve- 
gaae| hicle. Alterations are being made 

| in Britain, so that the cars will 
24.75; meet Canadian conditions, in- 


steel cluding left-hand drives. 


omme | 
23.54 


“Yes M'om! Sweet Caps are Better than Ever!" Yes, Sweet 
Caps are better than ever because of the exclusive process 
called “Perfection... Check «/""—the process that checks 


each Sweet Cap you smoke to ensure Pou cigarette perfection 
a3.in freshness 5;.in smoothness ;;. in teste; 


31.04 
23.74 


24.84 


SWEET CAPORAL 


meee. woe 


? 
?, ORDO On) OY 
LO) 

OSAO 

OO) 
OR AOC 
OSOOY 
4°¢ 


PERUVIAN INTERNATIONAL 
....| AIRWAYS has reached an agree- 
13583 | ment with T.A.C.A. Airways and 
2513| Royal Dutch Lines KLM. covering 
——;| the movement of air express from 
41.20; New York and Washington on a 
as 19 | Single through airwaybill to Cen- 
30.77, tral America and the Caribbean 
-—-| area, Don Huff, director of pas- 
ene senger and cargo sales of PIA an- 

} nounced. 


3168 At the same time, Peruvian In- 
25.05; ternational Airways announced ex- 
28.43; Press shipments from New York 
}may be handled on a through air- 
2.69| waybill. Such shipments from New | 
0.81; York and Washington to Buenos | 
0.71) Aires are made by PIA to San- 
1.98; tiago, Chile, where connections are 
|made with the Chilean line, LAN, 
26.24; or the Argentine line, FAMA. 


aa Under the agreement with TACA, 
——| express shipments from New York 
25.52! and Washington are taken by PIA| 
23.94; 0 Panama. There connections are 
a 
24.23 | 


26.39 
21.01 


21.94 


For new illustrated booklet, write The Bermuda Trade Devel- 
opment Board, 372 Bay Street, Toronto, Canada, Currency 
restrictions do not affect a Bermuda vacation. 


EVERYTHING 
4S BETTER IN 


al Airways connects with KLM for 
express shipments to Aruba, Cura- 
cao, Bonaire, Ciudad Trujillo, 


City, San Jose, C. R., San Salvador 
made with TACA to Belize, B. H.,/ and Tegucigalpa. 


Guatemala City, Managua, Mexico' At Havana, Peruvian Internation- Kitts and St. Martins. 


53.20 
25.37 


—_——- 


29.62 


CALVERT 1622 


14.55 
17.85 


54.99 
22.54 
55.78 


. cmmcmamitinncs TRAD oe OREO OO 


; 
; 


PS 


NTIL 1848, Canada, divided by race 
and language, was governed by an 
Executive Council appointed by the 

Governor General. William Warren Baldwin, 

- doctor and lawyer, campaigned for unity and 
: an elected government. His ideals 
were realized when, in 1848, his 


son Robert, with Louis Hippolyte LaFontaine; 
formed a united government of elected repre- 
sentatives, later known as the “Great Ministry.” 
Thus, through the unremitting efforts of the 
members of this Canadian family, was respon: 
sible democratic government in Canada finally 
‘and indisputably established. 


. 


Great Families Create Great Nations 


IEEE 


Kingston, Maracaibo, Paramariba, 
Port au Prince, Port of Spain, St, 


famous Off bie BALDWIN 1804 


Phoenix of London 
London G. & A. .. ~ 46,192 
Phoenix Assur, .. 15,600 
Union Marine .... 3,710 


Total <o.ccccccee 
Northern 
Northern Assur. « 
Scottish Metrop. . 
World Marine 


14,239 


2,065 
258 
18 


5,698 25,932 


‘MANAGEMENT CONSULTANTS yoor: 


secs 
os 


41,029 
4,291 
480 
4,085 
8,856 


should be no ‘aristocracy: Thus the 


Calvert family sowed the fertile seed 


Royal Liverpool L. & G. 
Globe Indemnity . 13,287 
Liverpool L. & G. _1,704 
Royal Insurance . 15,357 


30,348 


688 eevee 
349 eeee 


os 


H” of the famous Calvert family, 


North. Br. & M... 1,396 Calvert, distinguished English 


Rly. 625 
Total 2,021 


Passengers . 


statesman and Secretary of State to 


ereCacecce jane seeveces 


of democracy in the New World: 


Sun Insurance ... 
Imperial Ins, 


King James I, founded pioneer New The family is the corner-stone upon 


Total eoee 
U. 8. 

35,300 —1,381 
160,250 37,836 


Total 195,640 36,455 

(B) Individual Companies 
Aetna Casualty .. 27,016 
Anglo Scottish ... 2,153 
Canada Accident . 9,772 
Century Ind. ...e. 441 
Canadian Home .. 1,081 
Century Insce. ... 1,490 
Comm. Casualty . 3,528 
Consolidated ...e60. 2,345 
Dorninion Fire ... 5,694 
Economical Mut'l, 4,372 
Employers’ Liab... 35,533 
Employ. Reinsur.. 4,316 
Federal Fire ....¢ 2,345 
Fidelity & Cas. .. 776 
Gen. Acc. of Can, 57,926 
General Security . 171 
Gen. Reinsurance. 2,049 
Gore Distrist ..... 5,573 
Guar. of N. A. ..-¢ 29,043 
Gt. Amer. Indem,,. 230 
Halifax .....sseec0ee 10,688 
Hartford Acc. secs 4,289 
Indemnity Ins. ... 56,764 
Lumbermen’s Mut. 
Maryland Cas. ... 
Lioyds® .....cccoces 
Metro. Casualty ,. 
National Surety .. 
POAT .cccecccsosce 
Prudential Assur., 
Royal Exchange .. 
Scottish Can. ..es 
Travelers Indem. « 
United Nat. Ind. . 
Union Canton «sce 
Wellington ... 
Wawanesa .. 
Yorkshire ., 


Total Ind. Cos. .. 406,942 
Grand Total, 1947 1,231,686 
1946 1,229,702 —8,718 

*Provincial licensed, 


World colonies in Newfoundland and which great nations are built. Let 


Fidelity 
Fidel, Ins. of Can. 


U. S. Fidel. & G. Maryland, early in the 17th Century. each of us promote within the great 


Calvert’s descendants introduced a Canadian family, the same concepts of 
form of government which prescribed 
that the laws should be established by 


the settlers themselves and that there 


freedom and tolerance pioneered by 
the Calvert family, over three hundred 
years ago: 


et 
XI ab 
wo The Calvert family inaugurate 


the first system of democratic 
government in the New World. 


‘EXPERIENCE, progressive methods and a modern 

- elent enable us to produce, for domestic or. 
foreign use, and at the lowest possible cost, rail - 
¢oad rolling stock of every description — bus, truck 
‘and automobile bodies — air dump and industrial. 
cars of every kind — steel ‘pressings and, forgings,’ 
steel and light alloy aircraft forgings. 


NATIONAL STEEL CAR 


(e ro desc Reel 7 Wie ae 


iN re p oe I F 


4 Calvert DISTILLERS (Canada) Limited 


AMHERSTBURG © ONTARIO 


oe 
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Co-ordination 
In Standards 


Quebec Credit Unions 
Establish Life Company 


ONTARIO HOLIDAY 
00k 


Will Sell Annuity and Life Insurance Contracts 


— Opposition Overcome by Dropping Clause 
Licensing Credit Union Officials as Agents 


By a bill passed by the Quebec 
legislature associated credit un- 
fons in that province have been 
empowered to establish a new 


mutual life insurance company 
which will be financed by the 
credit unions and will be author- 
ized to issue all types of annuities 
and life insurance contracts. 

The Credit union movement is 
popular in Quebec and member- 
ship is reported at between 400,- 
000 and 500,000. The 1,200-odd 
credit unions are regarded as a 
combination of savings bank and 
mortgage lending institution for 
people in the lower income 
brackets. . 

No objection was offered by the 
established life insurance com- 
panies or legal reserve insurance 
agents except for section 14 in the 
original bill which authorized the 
individual credit union to hold 
licenses as life insurance agents 
under the Insurance Act ard to 
have their employees solicit busi- 
mess and collect premiurns over 
the counter. The upper house of 
the provincial legislature dropped 
this section and the bill was re- 
turned to the lower house, where 


COMPANY 


Te assist readers in g and 
Financial Post has a uniform method ef 
from the companies’ pu 


ST. LAWRENCE PAPER MILLS 
1947 net profit was up 544.5%. Total 
income amounted to $4,646,650 
against $3,252,353, which includes 
dividends from Lake St. John 
Power & Paper Co. of $665,390 in 
the latest year against $450,021 in 
1946. 

Due to more plentiful supply of 
labor and materials, and a favor- 
e@ble cutting season, and in order 
to assure full time capacity opera- 


creased very substantialy from $2,- 
171,416 at ng of 1946 to’ $4,242,769 


viere du Loup. During the 
company’s plant at Three 


Que., operated at 98.7% of | 


capacity, producing an all- 
record of 187,255 tons of news- 
14,818 tons in excess of 


In 


COMBIN- 
ATION OF 
PAPERS 


| 
| 


TO REACH | 
THE OTTAWA | 
MARKET 

LE DROIT 

IS A MUST 


it passed with the section deleted. 

The bill although a private one, 
has the endorsement of the gov- 
ernment and of superintendent of 
insurance Georges Lafrance. The 
opposition to section 14 arose be- 
cause many company officials and 
agents felt that the authorization 
of credit union employees to sell 
life insurance would be severe 
and unfair to the regular life in- 
surance salesmen, 

The life underwriters associa- 
tion opposed the bill because they 
claimed credit union employees 
would be in a position to force 
business .from members who 
might be overdrawn on their sav- 
ings accounts or have mortgage 
loans with the credit unions. 
However, this difficulty was re- 
moved when section 14 was de- 
leted. 

It was felt that licensing credit 
union officials as insurance sales- 
men would turn back the clock 
20 years during which all con- 
cerned with the best interests of 
life insurance as a public service 
had bent all efforts to select and 
train life insurance agents so they 
could give the best type of service 
to the public. 


REPORTS 


company financia) statements, The 
oe corporation accounts, Variations 
ed reports are footnoted. 


share capital will soon be announ- 
ced to shareholders. 


INCOME ACCOUNT 
Years Ended Dec. 31: 194 


. & 
Earnings per Share a Dividend Record: 
said © aoe “6.00 Sig 0.00..01 "st 
or + 
pri: ¢ 2.27 


— pails 
tArrears. 


CONDENSED aaa ~ SHEET 
As at Dee. 31: groves 947 1946 


+ 1,946,971 
° 4,740,361 2,605,6 
- 7,268,356 6,432,306 
Poe paceeneee 
Subs. inv Adv. sooo 4 
* @eeeeeees 


/373,330 

126,151 
Fixed assets* eaeeee 566,182 6,994,490 
Tetal assets . 2eeee 18, 422,224 16,462,543 
Total curr. wad. eeee aerate mg ry 


Capital 
Earned 

*After depr. & depl. 8,632,320 7,724, 
Working capital 4,525,118 4,948,028 


LAKE ST. JOHN POWER & 


PAPER 1947 net profit was up 
ae ee: profits increased 
from $2,875,467 to $3,870,196. Log- 
tions during 1947-48 sea- 
gon were very satisfactory and, 
assuming favorable driving condi- 
tions, sufficient pulpwood will be 
available to permit continued 
operations at full capacity during 
1948, the annual report states. 
INCOME ACCOUNT 


Years Ended oe 8}: 1947 
{104 5,467 
rningst “= 2,075.4 aoe ses 


funds. 
eee paraett: 


State deprec. ee 
After deprec. ecse 
Debentures 
Before deprec. ee 
After deprec. .... 
tAfter dep ption. 
Eagaings, rs 8 


RENFREW TEXTILES LTD. 1947 
net profit was up from previous 
year at $37,208 ($21,688). Orders al- 
| ready on company books are suffi- 
cient to operate well into the fall 
of this year, the annual report 
states, Management looks to this 
year’s ns with confidence. 

NCOME ACCOUNT 
Yeas enaea Dee, 81: a 
Net tarnings 1,1 


Surplus for year .... 
tConsolidated. 

Earnings per Share* _ Dividend Record: 
cl. A ned as. - = $0. 


None paid. 
*Based on present capitalization; a 
year’s cl. A divd. deducted before cl. B 
earnings. 


CONDENSED mages a 
As at Dec. 31: 3194 

Cash 

Accts., etc., rec. 

Inventories 
Total curr. assets .. 

Prep. exp., etca$ 

Fixed assets® 
Total assets 


| Bank loan 


Accts., tax., etc., pay. 
Total curr. tiabs. .. 
Bond prem. res. 


| Invent. res, 


aIncl. ref. EPT eeee 
aIncl. ref. EPT 3,2 
_ in curr. assets in co's. report in 


1947 
tConsolidated. 
Working capital 181,728 169,729 


ee re ee 
GUAYANA MINES says that an 


| additional 173,250 shares have been 


| 


allotted to various subscribers, all 
nonresidents of Canada, at 50 cents 
a share. An additional 22,687 shares 
have been taken up at 50 cents a 


‘share under offering of rights to 
| shareholders of record Oct. 15, 1947. 


Issued capital is 3,879,729 shares, 


Spells Economy 


When it was decided to make the 
British Valentine battle tank in 
North America, vital time was lost 
because the plans were drawn in 
British fashion from right to left. 
Some 4,000 drawings had to be 
done over and then checked on the 
drawing board in use. 

When, on a dozen war fronts, 
huge stockpiles of spare and repair 
parts accumulated, a great number 
were unusable because of similar 
“minor” difference in what engin- 
eers call drawing office practice. 
One of two articles which looked 
almost identical: would, in important 
cases, be almost useless because of 
minute differences in fit. 

With industrial co-ordination 
again the watchword of democratic 
countries, these experiences, and a 
recent statement from the Canadian 
Standards Association, assume a 


new guise and new importance, The. 


statement: 

“Substantial progress” has been 
made in international co-ordination 
of engineering drawing office prac- 
tice, Canada and United States 
long have been aligned on this pro- 
cedure but Britain and European 
countries have conflicted not only 
with one another but also with 
North America, Notable example 
is in the matter of the amount of 
“play” between parts which join 
together—what the engineer calls 
tolerance or “limits and fits.” 

Ideally, all standards should be 
alike and interchangeable in our 
western countries. But only a bare 
start has been made—in screw 
threads and tolerances for example 
—and the ultimate objective may 
be decades from _ achievement. 
Meanwhile, the Standards Associa- 
tion says, modest progress in stan- 
dardization is saving vast sums in 


ELL over 1000 feet 

above sea level—never 
more than ten minutes out 
of sight of water—rugged 
rocky ridges or rolling hills, 
that sums up Haliburton. 
There is accommodation to 
suit every purse. For com- 
plete road or train details, 
write to Ontario Holiday, 
Room 1004, Victory Build- 


ing, Toronto. 


LET'S MAKE THEM WANT 


TO COME BACK 


Let’s see they get the best we 
have to offer. Everyone bene- 
fits from the incorhe tourist 
business brings to Ontario. So 
it’s in your interest to encour- 
age friends from other parts 
to share our Ontario Holidays. 


TOURIST BUSINESS 
IS GOOD BUSINESS 


cost of raw materials, labor, sales 
end servicing — savings which 


eventually are returned to the con- | (] 


sumer in a better article at a lower 
price, 


WINGAIT GOLD MINES ad- 
vises that 200,000 shares have been 
sold to Canateenah Ltd., Toronto, 
for $10,000, payable $5,000 forthwith 
and $5,000 by April 21. Upon issue 
of these shares issued capital will 
be 3,210,000 shares. 


GULL LAKE—- HALIBURTON 


aT tee 1 aed 


One ef @ series of advertisements about Ontarie Holidays published in the Public interest 
by John Labatt Limited 


Saskatchewan Report 


aims Diamond Find 

From Our Own Correspondent 

REGINA — Have diamonds been 
discovered in Saskatchewan? John 
J, Johnson, a northern prospector 
who works out of Flin Flon says 
so and widespread interest through- 
out Canada has been created as 
a result. 


Johnson claims he has found five 
diamonds, one as large as a marble, 


but the exact location of the find 
has not been disclosed. He has 
made application to the Resources 
Department for “exclusive prospec- 
ing rights for diamonds” in Sas- 
katchewan. 


If the diamonds found by John- 
son prove genuine, it will mark 
the first time that these precious 
stones have been discovered in Can- 
ada. Numerous claims of finding 
diamonds have been made in the 
past, but the “diamonds” in each 


case proved worthless. 

The possibility that diamonds 
may actually have been found in 
Saskatchewan finds the Resources 
Department moving cautiously, W. 
J. Bichan, Saskatchewan Director 
of Mineral Resources, said a com- 
plete geological examination of the 
claim will be made as soon as satis- 
factory arrangements can be com- 
pleted with Johnson: 


The Department has offered to 
give Johnson protection in the area 


in ‘which he claims to have found 
the diamonds. In return, the area 
must be divulged to the Depart- 
ment. 


Mr. Bichan said Johnson claims 
to have found the diamonds in 
Kimberlite, a blue rock in which 
diamonds are usually located. 


JASON MINES has received pay- 
ment for April 1 underwriting of 
133,333 shares at 15 cents a share, 
Issued capital is 4,732,338 shares 


An Outstanding Year 
in Metropolitan’s History 


was one of the best years in the history 
of the Metropolitan Life Insurance 


picture entitled “Pages From An Open Book.” Here are 
some other important facts about 1947 presented by 


Mr. Lincoln also reported that last. year a committee 


Policy Reserves Required by Law 
This amount, together with future premiums and 


“1947 4 


“The Company's financial position was excellent. In 
Canada and the United States more Metropolitan policy- 
holders than ever before enjoyed the blessings of life 
insurance. Through investments, the Company played a 
bigger role than in any preceding year in helping to keep 
the wheels of industry turning . . . to provide jobs and 
homés . . . and to maintain high standards of living. 


“However, the year was not without its problems. 
Insurance costs were higher because of lower interest rates, 
and because of the prevalent increase in the cost of goods 


and services.” 


President Leroy A. Lincoln reported these facts in his 
account of the Company's 1947 activities in a motion 


OBLIGATIONS 


Mr. Lincoln: 


representing all State Insurance Departments completed, 
as required by law, a periodic examination of Metropolitan. 


—Payments to policyholders and beneficiaries totalled 
$671,000,000 — topping all records. 


—More than 2,300,000 people bought Metropolitan 
policies during the year. The total of Metropolitan policy- 
holders reached 32,384,000. 


—At the year-end, policyholders owned a total of 
$37,250,000,000 of Metropolitan protection — the greatest 
amount in the Company’s history. 


—Metropolitan will pay in 1948 somewhat more in 
dividends to policyholders than in 1947, although there 
will be downward adjustments for certain classes of 


In their conclusions, the examiners reported: 


“The examination of the Metropolitan Life Insurance 
Company indicates that it is in a sound financial 


condition.” 


“Policy claims are veil promptly, and fair and equit- 
able treatment has been accorded the policyholders.” 


Metropolitan’s Annual Report for 1947, which is 


entitled “Pages From An Open Book,” contains much 


additional information about the Company's operations. 
If you would like to have this booklet, fill in and mail the 


business. 


AND ASSETS 


DECEMBER 31, 1947 


OBLIGATIONS TO POLICYHOLDERS, 
BENEFICIARIES, AND OTHERS 


$7,333,537,964.00 


reserve interest, is required to assure payment of all 
future policy benefits. 


Reserved for Future Payment Under 
Supplementary Contracts ... . . 
Policy proceeds from death claims, matured sibs: 


373,634,251.42 


ments, and other payments which beneficiaries and> 
policyholders have left with the Company’ to be 
paid out to them in future years. 


Policyholders’ Dividends Left on Deposit 
Reserved for Dividends to Policyholders 
Set aside for payment in 1948 to those policyholders 
eligible to receive them. 
Policy Claims Currently Outstanding . . 34,085,580.50 
Claims in process of settlement, and estimated claims 
that have occurred but have not yet been reported 
to the Company, 
Other Policy Obligations . iim 4-4 33,550,654.32 
Including premiums received in advance, etc, 
I 3s 6s wo ete ae 
Including estimated amount of taxes payable in 1948 
on the business df 1947. 


Contingency Reserve for Mortgage Loans 


64,747,219.00 
141,215,117,00 


17,704,521.00 


21,000,000.00 


ASSETS WHICH ASSURE FULFILMENT OF 


OBLIGATIONS 


Government Securities ....... 
U.S. Government . E -$3,632,510,803.00 
Canadian Government , - 244,410,821.32 
Provincial and Municipal , .$ 74,399,932.15 
He oe ars d « 510,214,387.99 
Public Utility . . » 975,681,105.50 
re and Miscellaneous . « 1,150,294,533.15 
Al but $1,565,382.00 are Preferred or Guaranteed. 
First Mortgage Loans on Real Estate . . 
Farms . ‘ fie’ 86,117,937.09 
Other Property . « «© « «© 878,548,784.10 
Leans on Policies. 
Made to esa on the 1 security of their policies. 
Real Estate (After decrease by ae . 

$25,000,000 in the aggregate). . . 
Housing projects and other rea! 

estate acquired for Gas $ 139,090,580.35 
Properties for Company use . 35,015,955.07 
Acquired in satisfaction of mort- 

y indebtedness (of which 

i 098,579.96 is under contract 
of sale) or 59,645,975.37 
Cash and Bank Deposits . ess 


$3,876,921,624.32 


2,710,589,958.79 


105,388,903.00 
964,666,721.19 


343,301,733.81 


208,752,510.79 


156,258,124.20 


coupon below. A copy will be sent to you without 
charge. “ 


SOME FACTS ABOUT METROPOLITAN’S 
OPERATIONS IN CANADA 


These highlights of the Company's businese in the 
Dominion during 1947, our 75th year in Caneda, will be 
of particular interest to Metropolitan's Canadian policy- 
holders and their beneficiaries. 


Life Insurance In Force 


In 1947, Canadians bought $209,634,649 of new Life , 
insurance protection in the Metropolitan, bringing / 
the total of the Company’s Life insurance in force in 
Canada to over 2 billion dollars at the year-end. 
This amount — $2,083,391,707 —is made up of 
58% Ordinary, 31% Industrial and 11% Group. 


~ Payments to Policyholders and Beneficlaries “ 


Metropolitan paid in 1947 to its Canadian policy- ~ 
holders and their beneficiaries $36,222,913 in death 


i 


claims, matured endowments, dividends and other pay- ’ 
ments. Of this, 69% was paid to living policyholders. / 
* ‘The total amount the Metropolitan has paid to 
Canadians since it entered Canada in 1872; 
plus the amount now invested in Canada, ex. 
ceeds the total premiums received from 
Canadians by more than $306,000,000, | 
Total Investments In Canada - 


The Company’s total investments in Canada amount- / 


Premiums, — and In Course * 


Collection 


. 124,8636,913.79 


All Other Obligations . 


29,389,937.42 
$8,048,865,244.66 


en © & @& @ 


TOTAL OBLIGATIONS <2. wo 8 


Thus, Assets exceed Obligations by  $499,557,356.51 
This safety fund is made up of: 

Special Surplus Funds. . . , 

Unassigned Funds (Surplus) . 


$ 72,281,000.00 
B  $427,276,356.51 


Accrued Interest, Rents, ete. . oie ae 
TOTAL ASSETS TO MEET OBLIGATIONS 


57,706,111.28 


$8,548,422,601.17 


This fund, representing about 6 per cent of the 
obligations, serves as a cushion against possible 


e © © e © unfavorable experience and gives extra assur- 


ance that all policy benefits will be paid in full 


as they fall due. 


NOTE — Assets carried at $412,328,264.37 in the above statement are deposited 
with various public officials under requirements of law or regulatory authority. 


Metropolitan Life Insurance Company 


(A MUTUAL 


HOME OFFICE: 


FREDERICK H. ECKER 
CHAIRMAN OF THE BOARD 


CANADIAN HEAD 


COMPANY) 
NEW YORK 


LEROY A. LINCOLN 
PRESIDENT 


OFFICE: OTTAWA 


GLEN J. SPAHN, SECOND VICE-PRESIDENT IN CHARGE 


ed to $480,303,977 at the end of 1947. Of this amount, 
51% is in Dominion of Canada Bonds, Since the 
close of the war Metropolitan's new investments 
have gone increasingly to help meet the needs of 
industry and the community, just as they were 
doing before the war. 


_ Health and Welfare Work 
During 1947, a total of 234,835 nursing visits was 
made to those insured under Metropolitan Industrial, 
Intermediate, and Group policies in Canada; over 
144 million pamphlets on health and safety were 
distributed, and the Company took part in 54 
Canadian health campaigns. 


Prone n cena nena nnn nmnn nn 


METROPOLITAN LIFE INSURANCE CO. 
Canadian Head Office — Ottawa, Canada 
Gentlemens 


Please send me the booklet of Annual Report to Policy. - 
holders, “Pages From An Open Book.” 
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Here’s How Free Play of Economics Kept It Short, Sharp 


~What’s the lesson’ of the slump which followed the 
inflation period of Postwar I? 


The free play of uncontrolled economics cut short that 
inflationary period, as discussed in an earlier article (The 


Financial 
was “short and sharp.” 


ost, March 27). By the same token, the slump 


Drawing on the experience of these periods, the ques- 
tion discussed here is: “Have we robbed the ‘Bust’ of 
Postwar II to build the Boom — and then what?” 


BY BRUCE MACKINNON 

Maclean-Hunter Editorial Research 

If free market policies broke 
the Postwar I inflation in double- 
quick time, what did these poli- 
cies mean in the slump that 
followed? 

Advocates of price control have 
used the Postwar I slump as a 
horrible warning of what would 
happen if we didn’t control prices 
in World War II. But on look- 
ing backward, the slump does not 
appear quite so terrifying. 

For one thing, it was short and 
sharp, The average cost of living 
in 1920 stood at 145.4%. Two 
years later, it was down to 120.4,. 
a fall of nearly 9% per annum. 
By contrast, living costs in the 
Big Depression fell from 121.7 in 
1929 to 94.4 in 1933, an average 
rate of decline of approximately 
5%% per annum. The drop in 
Postwar I was much sharper, but 
carried lighter penalties. 

The 1920 slump was also short- 
er. As far as the investment mar- 
ket was concerned, it lasted for 
only about a year, for by January, 
1921, confidence was returning to 
the Victory Bond market, and this 
confidence gradually spread to 
preferred stocks and other secur- 
ities. 

It’s a little more difficult to 
‘determine how long the slump 
in employment lasted, Two good 
indices are available, one from 
employers and one from the trade 
unions. 

The trade union figures shows 
the shorter period. According to 
the unions, employment reached 
its peak in June, 1920, and touch- 
ed bottom in March, 1921. At the 
bottom, there were 15% fewer 
trade union members employed 
than at the peak. 

The figures put out by the em- 
ployers show a peak of 109 (Jan. 
1920 was taken as 100) in July, 
1920. By March of 1921, the em- 
ployers’ figure was down to 84, 
after which it began to climb 
quite sharply. 

Hit Bottom in March 

But in the seasonal downturn 
the following January, the em- 
ployers’ index fell off sharply 
again; touched 79 and then re- 
turned to higher levels than it 
had reached in 1921. Since the 
fall of 1921 was better than the 
fall of 1920, there is ground for 
reasoning that the real bottom of 
employment was March, 1921. 
Perhaps this is the proper con- 
clusion, although it is important 
to bear in mind that more season- 

al workers were out'of jobs in 
January, 1922. 

Employers’ returns show a drop 
of 23% from the peak at March, 
1921, and a drop of 274%%2% at 
January, 1922. 

These figures, of course, are 
averages, ani they apply chiefly 
to manufacturing. Experience of 
different trade unions varied 
widely. 

For example, no unemployment 
was reported by trade unions en- 
gaged in the fishing industry 
during the summer of 1920. A year 
later, 25% were unemployed, and 
there was no sign of an improve- 
ment by the end of ’21. The cloth- 
ing trades, with virtual full em- 
ployment in the summer of '20 
had over 60% unemployment a 
year later, and although there 
was a sharp improvement in the 
fall, the December lay-offs found 
60% again out of work. 

On the other hand, the textile, 
carpet and cordage unions had 
only two bad months during the 
entire readjustment, December, 
1920 with 10% unemployed, and 
January, 1921 with 55%. Outside 
of those two months, unemploy- 
ment in this group did not exceed 
5.15%. The printing trades never 
showed more than 9.29% unem- 
ployment, pulp and paper stayed 
below 12% throughout. The build- 
ing trades, which reported 2% un- 
employment at the peak of the 
1920 building season, reported 
11.72% unemployment a_ year 
later. 

Varied With Provinces 

Returning to the trade union 
tallies for a breakdown by prov- 
ince, you find that the peak of 
unemployment came at different 
times in the different provinces. 
Ontario and British Columbia hit 
bottom firs:, in February, 1921. 
Most of the other provinces reach- 
ed the low point in the following 
two months; but Quebec did not 
until December, 1921; Manitoba 
and Saskatchewan not until 
January, 1922. 

The important point about 
fhese employment indicators is 
that deflation, even a sudden one, 
does not throw everyone out of 
work overnight. The process ts 
fairly gradual and piecemeal. In- 
dividual trades might make light- 
ning adjustments, but they do it 
by turns. The amount of unsatis- 
fied demand, the extent to which 
prices had got out of line, varied 
with each group and decided the 
time for each to go through the 
wringer. 

Average wage rates show the 
same diverse trend. Most of the 
labor then classified showed a 
peak in 1920; then fell off through 
1921 with the bottom in 1922. 
and upturn appearing again in 
1923. This was true of the average 
of six major labor groups in Can- 
ada—peak of 192.1 in 1920, low of 


176.8 in 1922, recovery to 178.4 in 
1923. The drop from high to low 
was 814%. 

But the printing trades went 
steadily up, with a wage index 
of 184.0 in 1920, 193.3 in 1921, 
192.3 in 1922. Only in 1923 did 
the printers’ wages show any de- 
cline, and then only to 188.9 on 
the index—still well above the 
1920 figure. 

On the other hand, wage rates 
in lumbering took their entire 
licking in 1921—a reduction. of 
25% from 1920—and then turned 
upwards. By 1923 they. were 
only 15% below the 1920 peak. 

The key to the wage deflation 
was in the position of the individ- 
ual industry, For example, some 
of the silver mines around Cobalt 
closed down tight when the price 
of silver crashed in 1920. They 
didn’t and couldn’t open up again 
until wages came down. One 
mine hired the men back at a 15% 
reduction. Coal mines, on the 
other hand kept going, paying 
higher wages in 1921, 1922 and 
1923 than they had in 1920. 

Wage Rates Better 

Incidentally, all major wage 
groups survived the slump with 
considerably better wage rates 
than in 1919. And the 842% drop 
in rates between 1920 and 1922 
compared with a cost of living 
drop of nearly 25% in the same 
period, 

Unfortunately, it is difficult to 
combine the figures of employ- 
ment and wage rates to get at the 
average earnings of employees, 
One tabulation showed the med- 
ian, or most common wage in 
manufacturing dropping from 
$25.97 in 1920 to $22.64 in 1921—a 
cut of just under 13% 

Total wages and salaries paid 
out in manufacturing are another 
indicator of what happened. Here 
is the trend: 

Year Wages & Salaries 
$ Millions 

732.1 

518.8 

1922 510.4 

1923 571.5 

This is a maximum drop of 30% 
or slightly more than the drop in 
living costs in the same period. It 
must be recognized, howevet, 
that the 1920 figures reflected a 
condition of overemployment 
with many housewives, oldsters 
and juveniles swelling the pay- 
rolls. Their disappearance from 
the total did not necessarily 
mean that the incomes of 
established workers suffered pro- 
portionately, What happened to 
the regular worker is perhaps 
best indicated by the 842% drop 
in wage rates. Incidentally, the 
1922 low of $510.4 millions com- 
pares with a 1917 figure of $509 
millions and a 1915 tally of $283 
millions. Labor’s wartime gains 
were by no means liquidated in 
the slump. 

Farms Hard Hit 

The drop in agriculture was 
more severe and the recovery less 
rapid, reflecting, perhaps, the 
substantial increases in acreage 
that had occurred in Canada and 
elsewhere during the war. Here 


1920 
1921 


is the record of gross agricultural | Le 


income: 

Gross Income 
$ millions 
1,882 
2,109 
2,011 
1,384 
1,389 
1,350 

1924 ” 1,453 

These figures, taken om the 
gross values, include a good deal 
of duplication. Coarse grains, for 
example, appear at their market 
value, and appear again in the 
market. value of the livestock to 
which they were fed. As a result 
the gross figures exaggerate the 
extent of the boom and also of the 
slump. The net income of farmers 
were not as big as shown, nor did 
they drop as sharply. 

Although a slide of this magni- 
tude*must have brought a good 
deal of hardship, particularly to 
the johnny-come-lately who 
bought farm land at the 1920 
peak, there seemed to be little 
evidence of it inthe press. In 
1921, for example, it was reported 
that farm buying of luxury goods 
was holding up better than city 
purchases, 

One of the indicators to which 
one would look for signs of gen- 
eral hardship is the real estate 
holdings of insurance companies 
and other mortgage lenders. This 
is a rough yardstick of the mort- 
gages which have soured. Yet 
Canadian life insurance holdings 
of real estate stood at $17 millions 
in 1920, had only risen to $26 
millions by 1924. Percentagewise, 
this is a big jump. But a rise of 
$9 millions for all of Canada is 
negligible. 

Was Recovery Speedy? 

Discussion with mortgage lend- 
ers shows the real answer was not 
in the extent of the slump, but in 
the speed of readjustment. They 
point out that most borrowers 
can face a sharp cut in income 
and a severe drop in property 
values, providing the recovery is 
quick. All that happens is that 
an interest payment or two is de- 
faulted; but there is no necessity 
for foreclosing or even making a 


Year 
1918 
1919 
1920 
1921 
1922 
1923 


major adjustment in the mort- 
gage. 

At the time, of course, nobody 
seemed to think the readjust- 
ment was particularly speedy. 
There was a good deal of lamenta- 


tion over the slowness with which, | 


according to manufacturers, re- 
tailers were passing along the 
price cuts to the public, It was 
frequently alleged, again, mainly 
by manufacturers, that the pro- 
ducers had taken their trimming 
but that the distributors were 
still trying to unload inventories 
at the old prices. 

It would be very difficult to 
prove the truth of this, but it was 
clear that in many lines—shoes 
and clothing in particular—fac- 
tories were shut down tight and 
reopened with a new and lower 
price, cost and profit structure. 

Quite obviously, the old pattern 
of inventory profits followed by 
inventory losses bedeviled the re- 
covery. There was no LIFO sys- 
tem of inventory valuation at the 
time, and it was clear that boom- 
time profits and slumptime losses 
were both exaggerated, with the 
usual bad effects, It seems a fair 
assumption that the cautious in- 
ventory policies that have been 
so widely recommended in Post- 
war II, plus LIFO inventory con- 
trols wherever they have been 
introduced, will help to speed any 
readjustment that may lie ahead. 

Interest Rates a Factor 

Of all the factors which made 
for a quick comeback,-the interest 
and exchange rates were perhaps 
the most important. At the begin- 


ning of 1920, The Financial Post's | 


New York correspondent was able 
to talk like this: 

“The closing days of 1920 saw 
the Canadian dollar at the highest 
discount it hed ever reached—over 
16% ... American investors 
readily subscribed to issues of 
gilt-edge securities which could 
be bought, thanks to a discount on 
the Canadian dollar, at prices 
which iaade the yields almost un- 
believably high.” 

As already pointed out, the 
Canadian investment market 
rounded the corner about the end 
of 1920. Investors had had to 
take a licking estimated at 
around $200 millions. But the 
combination of high yields at 
home and a cheap dollar abroad 
quickly brought a return of con- 
fidence in high-grade Canadian 
securities, 

Looking back on it, it seemed 
that the boom and slump were so 
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quick that people did not have 
enough time to get poor. Roger 
Babson, at the beginning of 1921 
was able to say that the great 
mass of the people still held their 
Victory Bonds. Probably the an- 
swer was that they hadn’t had 
time to spend them. 


Rob Bust to Build Boom? 

It is also worth considering 
that there had been no “double- 
depreciation” clause to spur in- 
vestment during the boom. During 
Inflation II, this type of assistance 
has been employed in some $1,400 
millions uf plant expansion and 
other forms of investment. Since 
there was a time limit on the per- 
iod during which double deprec- 
iation would be allowed, it is 
probable that some of that $1,400 
millions of boom spending has an- 
ticipated expansion that might 
have taken place during the 
slump. Have we robbed the bust 
to build the boom? 

This sort of consideration is a 
vital part of any effort to predict 
the timing or extent of any com- 
ing readjustment. 

The antidepression machinery 
has yet to have its field test. We 
don’t know whether it will really 
| work, whether the many govern- 
mental inncvations since 1921 will 
| speed or slow the process. 

For examples: 

Unemployment insurance and 
family allowances put a floor of 
| $17.40 a week under the earnings 
| of a married man with two young 
| children. This will obviously 
| tend to sustain purchasing power. 
|But will it make for a slow or 
rapid readjustment in wage rates 
| where these are out of line? Will 
| prospective increases in job in- 
surance benefits, which would 
raise the floor to about $20 a week, 
aggravate or improve the situa- 
tion? 

Will the greater degree of 
unionization, and the full coffers 
of the unions prolong the process 
of bringing excessive wage rates 
into line? 

Will low interest rates pay off? 
Or will industry, having had low 
rates all along, fail to react? 
(Same question applies to the 
building of new homes.) 

It is an obvious fact that most 
of the antidepression machinery 
has been put into action during 
the present Boom. This probably 
accounts for the boom having 
lasted about twice as long as it 
did in Postwar I. It is possible 
that a slump, if it comes, could be 
similarly prolonged by govern- 
ment intervention, 


REPORTS 


To assist readers in appratsing and comparing company financial statements, The 


Financial Post has a uniform method of 
from the companies’ pub! 


resenting corporation accounts. Variations 
ished reports are footnoted. 


BRITISH AMERICAN BANK annual report states. These con- 


NOTE CO. 1947 net profit was’ off | ditions had an effect on company 
sharply at $176,075. Due to reduced | operations, in that cost of raw 
volume of sales, higher labor and| materials, wages and expenses 
material costs and special charges | spiralled with the general trend. 

incidental to occupation of com- New equipment and moderniza- 
pany’s new plant, the record rate | tion program to year end cost some 
of profit established in 1946 was not | $866,000. It is estimated installed 
maintained in 1947, Foreign busi-| costs of equipment now on order 
ness which accounted for a good | and still to be delivered amount 


proportion of sales in 1947 is being | to some $235,000. While all divisions 


maintained in 1948, 
The company’s new plant on 
Gladstone Ave., Ottawa, was oc- 


and plants have shared in modern- 
ization program, the largest expen- 
diture has been made at the woollen 


cupied in Dec., 1947, and will be| spinning division in Toronto, 


fully completed this month, Total 
cost of new building will be around 
$1.5 million. 


INCOME ACCOUNT 

Years Ended Dec. 31: 1947 
Net -earnings 
Less: Deprec. 
Debent. int. 


1946 


Moving exp. 
Income tax. 
Add: Invest. 


Surplus for year 26,075 
Earnings per Share and Dividend Record: 
$ 
1,00 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1947 1946 


Cash. 74, $24,382 
1 


Accts. rec. 
Investments* 
Accrued revenue 
Inventories 

Total curr. assets . 
Misc. assetsé 


71,354 
733,054 


359,249 
1,188,197 
229,426 
1,456,830 
2,874,453 
55,825 
327,874 


Customer deposits .. 
Accts. & tax. pay. .. 
Total curr. liab. ... 
Funded debt 
Deprec. reserve 
General reserve 
Capital stock 
Surpluse 
tAfter deprec. of . 
*Market value .... 
éIncl. ref. EPT .... 
aIgcl. ref. EPT .... 
Working capital 


145,278 


954,770 
100,000 
300,000 
1,135,984 


729,24) 
228,615 
228,615 
804,498 


.NUCLEAR ENTERPRISES LTD. 
1947 operations resuited in a net 
loss of $14,642 as against a net pro- 
fit of $45,994 for 1946. During the 
year all accounts receivable, open 
on Dec, 31, 1946, were collected in 
full. Since settlement of these 
claims there has been. a_ further 
substantial reduction in company’s 
expenses, the annual report states. 


INCOME ACCOUNT 

Years Ended Dec. 31: 1947 
Net oper. profit .... $14,642 
Less: Inc. tax res..... 
Net profit 

Less: Dividends 

Surplus for yr. .... 

eLoss or Deficit. 
Earnings per Share and Dividend Record: 

ay Earned .... dgo.1 $0.45 

‘ai 


CONDENSED BALANCE SHEET 
As at Dec, SI: 1947 1946 
$1,241,896 $786,612 
5,191 


1946 
$81,194 

35,200 

45,994 


Cash 
Accts. 


Total curr. assets 
Prepaid exp.t 
Refund. EPT 
Fixed assets 

Total assets 

Total curr. liab. .... 
Capital stock 
Surplusa+ 

aIncl. ref, EPT .... 906,090 

tIn 1946 reflects renegotiation 


++ 1,241,896 2,273,153 
843 
apa 


3,147,154 

289,117 942,597 

1,684,957 

874,000 

and ad- 

justments of war contracts, and trans to 
conting. res. 


tIncluded in current assets in co's, re- 


port. Mise. 
1,330,556 Fixed assets 


Working capital ..... 952,779 


MONARCH KNITTING:-CO. 1947 
net profit was up 4.4%. Reduction 
in provision for taxes helped to 
overcome a somewhat smaller oper- 
ating profit. Business at large ex- 
perienced an impact of inflationary 


Incl. ref. 
tendencies to a marked degree, the | wacking, 


wee oe divds. 
r u 


a 
349'467 |, Pal 

"000 |C 
150,000 | “Ommon 


199,467 
$2.33 
1.00 


158 


519,600 | 


INCOME ACCOUNT 
Years Ended Dec, 31: 94 
Oper, profit 
Less: preciation . 

Inc. tax res. 
Net profit 
Less: Pref. divds V % 
91,800 51,000 
rplus for year 213,181 248,993 
Earnings per Share and Dividend. Record: 
Preferences $65.00 $103.79 


1.6667 


2.99 
0.80+0.10 
pref. in 1947, 5% in 1946, 


CONDENSED BALANCE SHEET 
As at Dee, 31: 1947 1946 
Cash & Dom. bds. ... $425,292 

Accts. rec. 642, 
C. s. v. life insur. .... 22,366 
Inventories 
Total curr. assets .. 
Prep.) ins.§ 
Misc.’ assetsa 
Fixed assets* ........ 
Total assets ....... 
Total curr. liab. .... 
Funded debt 
Capital stock 
Surplusa 
aIncl. ref. EPT .... 
“After depr. of .... 1,631,186 
4Incl. $213,580 spec. surp. from sale of 
fix. assets in 1946, $226,052 in 1947, 
‘Incl. in curr. assets in co’s. report. 
Working capital 1,747,954 1,219,008 


Paid 
a44o% 


A. J. FREIMAN LTD. 1947 net 
| profit was up slightly from 1946 at 
$286,758 ($280,294). During the year 
the major part of the construction 
| and renovation program was com- 
| pleted, and it is believed the in- 
| creased premises which were made 
| available assisted greatly in estab- 
| lishing an all-time sales record, 
the annual report states. The in- 
creased business, together with the 
abolition of Government regula- 
tions on credit sales, made for the 
substantial increase in accounts re- 
ceivable. These factors are reflected 
in the increase in bank loans, 

CONS. INCOME ACCOUNT 

Years Ended Dec, 31: 1947 1 

Net earnings 705 

Less: Deprec. eabs 
| Amort. of improv. . 
| Mtge. int. 
| Bad debts res. 

Invent, res. 

Income tax 
Add: Asset sale prof. 
Net profit 
Less: Pref, 

Commen divd, y 
Surplus for year .... 183,292 104,698 
Earnings per Share and Oss Record: 





Preferred 
Paid (new) . 
Paid (old) 

| Common 

| Paid 


| CONDENSED CONS. BALANCE SHEET 

As at Dec. 31: 1947 1946 
Cash & Dom, bds. . 
Accts. rec, 
Inventories 

Total curr. assets .. A 
assetsa 362,129 
2,910,570 
Leasehold improv. .. 

Total assets eve 
Bank loans 1 
Accts. & tax. pay. .. 

Total curr. Hab. .. 
Mtges. pay., etc. .... 
Deprec. res, 
Invent, res. 
| Capital stock 
Capital surplus 30,165 
| Earned surplusa +» 1,302,697 
| EPT ccoe 182,171 

king capital 954,221 


seen 
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Chartered Accountants 
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RONALD, GRIGGS & CO. 


Chartered Accountants 
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WINNIPEG SASKATOON 
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Established 1395 
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Federal Building, Toronto 
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Chartered Accountants 
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WW. J. MeCOY 


Chartered Accountant 
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SHARP, WOODLEY & CO. 


CHARTERED ACCOUNTANTS 
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BELANGER, ST-JACQUES, SIROIS & CO. 


Chartered Accountants 
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REPORTS 


To assist readers in appraising and comparing company financial statements, The 


Financia! Post has 9 uniform method of 
trom the companies’ pu 


CROW’S NEST PASS COAL CO. 
1947 net profit was up sharply at 
$235,603 ($37,078). Coal m 
amoun to 958,907 tons as com- 
pared with 871,109 in 1946. The in- 
crease is the result of strip mining 
which was undertaken from an area 
adjacent to the Michel colliery. 
This strip operation produced 153,- 
394 tons in 1947, 


There is still a shortage of skill- 
ed miners for underground opera- 
tions. Coke produced amounted to 
104,155 tons (74,066 tons), Every 
effort 1s being made to increase 
production of coal and coke in 1948, 
the annual report states. The com- 
pany continues to enjoy an ex- 
cellent demand for its total pro- 
duction and this appears likely to 
continue during 1948, Prices on all 
products were increased on Feb. 
17, 1948, in an amount sufficient 
to reimburse the company for ad- 
ditional costs resulting from a new 
Wage agreement with employees. 

As at year end the company has 
investments of $774,070 in Dom. of 
Canada bonds, Net capital expen- 
ditures made by the company and 
its subsidiaries during the year 
amounted to $430,270. 


INCOME ACCOUNT 

soars Ended Dec. 31: 1947 
let oper. Tn. .... 866,986 
Add: Other. ine, 40,383 
Less: Cc soon} 


1946 
33, 


Inc. tax re 
Net profit 
Less dividends .... 
Surplus for year .... 
? cit 


CONDENSED BALANCE SHEET 
D 3 1947 1946 


$286,506 
476,175 


Inventory 
Total curr; asets 
Miscellaneouss 
Subsid. shares eis 
Cls.,' plant equip. 
Total assets 


774,082 
Ea 


resenting corporation accounts. Variations 
ished reports are footnoted 


world shortage of meat, however, 
it can be assumed that a market 
can and will be found for any sur- 
plus produced in this country, Mr. 
Dinning says. 

Operations of the company egg 
drier have been resumed and it is 
considered that the export for the 
preserit year will equal 1947. In 
the past year meat canning opera- 
tions for .domestic consumption 
were resumed on a wide scale, it 
is stated. 

In the past 10 years the feeds and 
fertilizer department has become 
an important part of company 
operations,~it is stated, 

INCOME ACCOUNT 


Dec. 31 
Yelrs Ended: 
Total net income . 


Jan.1 
947 
1,235 

667,6 
nk int, 

ist mtge. bd. 

War invent. res. .. 


Surplus for y es 
Times Bond Interest 
Before deprec. 24 10.19 
After deprec. .... 9.16 5.50 
Earnings per Share and Dividend Record: 
Cl. A: Earned /.. $15.41 $14.10 
4.37 4.07 
2.00 

3.07 

1.00 


295,710 


tAfter participation. ; 
CONDENSED BALANCE SHEET 
Dec.31 Jan.1} 


YOU ASKED US 


rhe Financiai Post will provide subscribers as quickly as possible the answers 
to specific questions about business, taxation, investments, and other subjects. 
The Post cannot undertake to make predictions, will not express opinion on 
‘ matters involving individual business judgment or on conditions or investments 
outside Canada. All communications should be addressed to Business Enquiry 
Editor, The Financia) Post, 481 University Ave., Toronto 2. A four-cent stamp 
and atidress label from subscriber's copy of The Financial Post must be enclosed. 
{f more than one enquiry is being sent, subscribers are asked to submit each on 


a separate sheet of paper, to facilitate research work entailed. 


INVESTMENTS 


Investors Syndicate 
Will you please give me some 
information on Investors Syndi- 
cate of Canada? 


Investors Syndicate of Canada, 
Ltd., is a wholly-owned subsidiary 


| 0f the American company, Investors 


Syndicate of Minneapolis, Minn., 
established in 1894. Investors Syn- 
dicate of Canada, Ltd. was incor- 
porated by an Act of the Manitoba 
Legislature in 1940 to take over the 
Canadian business of the United 
States company which had been 
operating in Canada from 1926. 
The Canadian company states 
that its affairs and activities are 
subject to inspection by the Muni- 
cipal and Public Utility Board of 
Manitoba. The company is also 
registered with the Ontario Securi- 
ties Commission, the Superintend- 
ent of Insurance in Saskatchewan, 
the Superintendent of Brokers in 
British Columbia, the Registrar of 
the Securities Act in Alberta and 
Quebec and the Board of Commis- 
sioners of Public Utilities in New 
Brunswick. It is subject to the 


i9| laws administered by those officials 


which are applicable to the com- 
pany and it files a monthly state- 


poe ment with government officials in 


eAfter depr. of .... 7,442,585 6,798,770 
$Incl. in current assets in Co's. report. 
Conting. Hab.—Bank loan guarantee, 
0,000. 


Working capital .... 3,746,907 3,439,980 
(Incl, prep. exps., as per trust deed). 


FOUNDATION CO, OF CANADA 


7-208 | 1947 net profit was up slightly 


: Deficit 

aAfter depr. of 

*Market value 

sIncl. ref. EPT .... 
Working capital .... 

Shapers 

GENERAL TRUST & EXECUTOR 
CORP. net profit for the year ended 
Feb. 29, 1948, amounted to $15,815 
as compared with $26,862. Total as- 
sets have risen to $4,195,050 — up 
$600,000 on the year and made up 
of $350,000 in guaranteed trust ac- 
count and $250,000 in estates, trusts 
and agencies. First mortgage in- 
vestments show an increase of 
$363,000 at the present total of 
$1,593,851. Payments have been met 
in a satisfactory manner with no 
interest due and uncollected at 
year end. 


Liab, to public, etc.*. 


1948 1947 
$1,649,432 $1,298,258 
ee equity . 382,805 378,990 


muaeney TOS, +e 10,000 10,000 
iy: : 
Mortgages + 1,593,851 1,230,757 
Office premises .... 54,531 51,466 
Liquid assetss .... 393,855 405,025 
Total 2,042,237 1,687,248 
éIncludes bonds and stocks. 
2. 1,898,993 
$8.95 
4.00 


tes account 152,813 
Earned per share .... $5.27 

Paid 4.00 

ST. LAWRENCE CORP. 1947 net 
profit was off substantially from 
previous year at $181,744 ($287,- 
476). The three manufacturing sub- 
sidiaries of the corporation made 
the largest gross earnings in their 
history.*Income of the corporation, 
however, consisted solely of divi- 
dends declared by Brompton Pulp 
& Paper, amounting to $299,054. 

Revised proposals for reorganiza- 
tion of corporation’s share capital 
are now being discussed and it is 
hoped to place these before share- 


holders before end of month. It is e 


intended that provision for dividend 
on class A shares will be included 
in the new plan. 

Share interests held by the public 
in the companies controlled by St. 
Lawrence Corp were further re- 
duced during the year. As at April 
12, 1948 of the 514,675 shares of St. 
Lawrence Paper Mills common 
stock outstanding, 513,168 shares 
are held by the corporation; and of 
the 300,000 shares of Brompton Pulp 
& Paper common stock, 
shares are held by the corporation. 
The public holds all the 124,875 
shares of St. Lawrence Paper Mills 
preferred stock outstanding. In 
turn, St. Lawrence Paper Mills 
holds all the 18,000 outstanding pre- 
ferred. shares of Lake St. John 
Power & Paper and 99,233 of the 
100,000 oustanding commén shares. 

INCOME ACCOUNT 

Years Ended Dec, 31: 1947 
Brompton divd. 5 
Less: Expenses 

Spec. expense ° 

Reorg. exp.’ prov. . 
Net profit 
Less: Pref. divd. 
Surplus for year ... 

*Deficit. 

Earnings per Share and Dividend Record: 

Pref.: Earne pore f $1.09 

Paid or payable .. 1.00 1.00 

Com.: Earneda . 0.60 40.41 

None paid. 
aAfter full year’s pref. divd. 


1946 
$298,953 
11,477 


GENERAL BALANCE SHEET 
As at Dec. 31: 1947 


eeeete 1 1 
eocess 15,110,161 15,130,433 
24,279 


eeeeeeee 66,100 
20 
‘ 300,000 


300,000 
Capital stock 13,802,643 13,784,874 
Capital surplus 895,086 8 


195,086 

Earned surplus..... 2,053 84,460 
*Consisting of Shares of: 

St. Law. P. Mills .. 513,168 512,749 

Brompt. P. & P. .. 299,307 298,959 


BURNS & CO. 1947 net profit 
was up 9.3%. Company sales were 
$64,241,565, a drop of 5% from 1946. 
Over-all sales of company and sub- 
sidiaries were up from $110,454.633 
to $111,890,693. Net profit from 
packinghouse operations was $321,- 
217 ($234,308). Export sales for 
year totaled $10,498,378 ($20,570,- 
845). The lower volume reflected 
lighter hog slaughterings in west- 
ern Canada, Company’s sales on 
domestic market were $53,743,187 
($46,972,414). While domestic sales 
‘were cut off during the strike, the 
easing of domestic quotas on pork 
during the year and their removal 
in October made more product 
73 meaner for consumption in Can- 
ada. 

Higher hog market has attracted 
a larger number of hogs to export- 
ing packinghouses, and fewer are 
being slaughtered locally and on 
farms, the annual report. states. 
Heavier inspected slaughter, and 
lower domestic consumption may 
make more bacon available for 
export than the quantity contract- 
ed for shipment in 1948 (195 million 
lbs.), President D. J. Dinning states. 

The assured export outlet for 
beef is for only 45 million Ibs.. 
not a large quantity in relation to 
Canada’s: total slaughter. With a 


185| especially in 


from previous year at $245,300 
1,675 


($242,449). The’ company had a 
gratifying volume of business, 
industrial-building 
construction in the area tributory 
to Toronto, in harbor-development 
works and in construction work 
for the pulp and paper mills, the 
annual report states. High cost of 
construction may be attributed in 
no small measure to the fact that, 
under conditions prevailing during 
1947 a given operation may have 
taken anything up to twice the 
normal time to complete, it is said. 

Company’s salvage ships have had 
a busy year, responding to calls 
for assistance at the rate of ap- 
proximately one every 18 days. 
The company, in association with 
Moran Towing Corp. of New York, 
caused to be incorporated under 
Letters Patent of the Dominion of 
Canada a new company, Foundation 
Maritime (Atlantic) Ltd. The ob- 
jective of the new company is the 
establishment of a salvage station 
in the Bermudas to cover an area 
of the Atlantic Ocean heretofore 
shared largely by the Moran Co. 
operating out of New York. The 
hew company has acquired an ATA 
class ocean-going salvage.tug built 
at Orange, Texas, in 1944 for the 
United States Government, now re- 
named “Foundation Lillian” and 
transferred to Canadian registry. 

The company inaugurated a tug- 
boat service in the port of Port 
Alfred on the Saguenay River which 
in tonnage handled is now one 
of the largest ocean ports of 
Canada. 


CONSOL. INCOME ACCOUNT 
Years Ended Dec. 31: * = 


Com. divds, 118,440 
Surplus for year .. 26,860 124.000 
Earnings per Share and Dividend Record: 
Common $2.90 

1.40 
CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 1947 1946 
$611.651 
6 1,538,138 
3 729,135 
2,878,924 


299,707 | Misc. 


Acts., tax., etc., pay... 
Divd. pay. 
Total curr. Hab. .. 
Funded debt. 
Depreciation res, 
er reserves 
Capital stock 
Capital surplus 
Surplussa 
#Incl. in curr. assets in co,.’s report. 
aIncl, refd. EPT .. 100,231 145,173 
Working capital 946,123 1,131,210 
Contingent liab. re guarantee of bank 
loan of non-consol. sub. up to $100,000 


ARCHITECTS 


ALLWARD & GOUINLOCK 
ARCHITECTS 
Hucnr L. ALLwarp 
FRALC. F.RLBA. R.CA 


G. Roper GouinLock 
B.A.Sc., F.R.A.1.C. 


TORONTO 


REGULARLY 


It is regular saving that counts. 
A Savings’ Account with the 
Canada Permanent will help. You 
can make payments cheque. 
Your deposits earn 2%. You have 
a fund always available to meet 
obligations and emergencies. You 
feel secure. 


NN 
aa 


Mortqage Corporation 


Head Office: 320 Bay St., Toronto 
Assets Exceed $80,000,000 


each province in which it is 


licensed. 


The company maintains a deposit 
of assets with the Toronto General 
Trust Corporation, Toronto, under 
a trust agreement authorized by the 
Act incorporating the company in 
an amount equal at all times to the 
company’s total liabilities upon all 
outstanding investment contracts. 
As a rule, investments of this com- 
pany follow closely alofig the lines 
of those permitted to life insurance 
companies or trustees in Canada. 

At Dec. 31, 1947, total assets were 
reported at $17,927,715 ($12,701,637 a 
year before) as compared to liabili- 
ties for contract reserves of $16,241,- 
949 ($11,547,973). Nearly half of the 
assets was represented by invest- 
ment in marketable securities which 
totalled $8,830,448 on the company’s 
books and which, it reports, had 
market value of $8,961,239. The 
main other assets consisted of 
$7,576,344 of first mortgages on real 
estate which were nearly doubled 
in 1947 from the $3,843,827 amount 
at Dec. 31, 1946. 

Investors Syndicate was holding 
$1,161,179 cash at Dec. 31, 1947 of 
which $900,000 was held by a con- 
trol depository. 


UY ROD TSS 


oy, 


Yip 


A list of investments held at Dec. ROBERT E. ANGLIN, K.C. 


31, 1947, indicates as follows: 
Bonds Book Value 
Dom. gov’t & gtees 

Prov. govt. & gtees ...... 

Can. municipal .. 
CPR perpetuals ...cecees 
Can. industrials ....ccccce 
Can, utilities 

Australia, externals ...... 
Stocks 

Preferred 

Bank 


~ 


There can be little criticism of the 
actual investments held. It is likely 
that the market value of the in- 
vestments is somewhat lower than 
it was at the year end in view of 
the trend in bond prices. 


Butterfly Hosiery 
Will you please give me some 
information on the earnings pic- 
ture of Butterfly Hosiery Co. 


This company has not yet issued 
its 1947 report. We are informed 
that the delay was due to a strike 
at the company’s plant at Drum- 
mondville, Quebec, which prevented 
the auditors from working on the 
books. It is expected, however, that 
the report will be published very 
soon. Most investment men believe 
it will show darnings over $2 a 
share compared to $1.01 last year. 

We are further informed that the 
demand for this company’s product 
is still heavy and that customers 
are supplied on a quota basis, In 
November, 1946, the company got 
delivery of the first of five new 
high-speed, 32-section, 5l-gauge 
machines, It is estimated that these 
machines have boosted production: 
by 25%. The common stock of But- 
terfly Hosiery is quoted on the 
Montreal curb market at $11.75, 


In 1947, the company paid semi- 
annual dividends on June 15 and 
Dec. 15. The June payment was 
35c a share and the December 
dividend was 35c, with 15c extra, 
making a total payment for the 
year of 95c. In 1946, the common 
stock sold for a high of $11.50 and 
a low of $8.50, In 1947, $16.25 was 
the high, and $10.00 was the low. 
Providing consumer spending re- 
mains at the present high level, it 
would appear that Butterfly Hosi- 
ery should be able to maintain its 
profitable operation. There is al- 
ways the possibility, of course, that 
increased labor cost will cut into 
the net profit; but more definite 
information on this point will have 
to wait until the annual report is 
published. 
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Motyneux L. Gorpon, k.c. 


259 Dunvegan Road 
Toronto 12 
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F. JOSEPH CORNISH 
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372 BAY STREET 
TORONTO 1, ONTARIO 


Taxation 


William T. Carroll 
CARRISTER AND SOLICITOR 
CONFEDERATION LIFE BLDG. 
17 Queen St. Eas? — Toronto. 
Telephone Elgin 7340 


Telephones: 
ADelaide 6406-7 


Thomas M. Mungovan, K.C. 


80 RICHMOND ST. W. 
TORONTO 


Telephone Adelaide 6802 


NORMAN DUNN 


67 YONGE STREET, TORONTO 
ELGIN 4548 


S. J. SMILEY 


ADVOCATE, BARRISTER & SOLICITOR 


1200 St. Alexander St. RUTLEDGE, DONALD &CRAGG 


MONTREAL BARRISTERS, SOLICITORS, &c. 
LA. 8963 wnfaeder A bouare Coat 
. EDWARD F. CRAGG, LL.B. 
Cable Address: “RUTLEDGE” HALIFAX 
CHRONICLE BUILDING 


McLaughlin, Macasiay, HALIFAX, Nova Scotia 


May & Sowa 
Barristers, Solicitors, Notaries 
302 Bay Street, Toronto. 


Telephone Elgin 4217 
Cable Address Leoten, Torente 


LEO E. SCHACTER 
BARRISTER & SOLICITOR 


145 Yonge St. + Toronto, Canada 


A. DAVID eerL Telephone Waverley 2237 
LLOYD A. MAY 


MONETTE, FILION, MEIGHEN & GOURD 


BARRISTERS AND SOLICITORS | 
Gustave Monette, K.C. Ephrem Filion, K.C. 
Theodore Meighen, K.C. J. Jj. Gourd Jean Monette 
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Pitblado, Hoskin, McEwen & Alsaker 
Barristers, Solicitors, &c. 

WINNIPEG, MANITOBA 


Many advertisers have given their catalogues that 
“Quality Look” by printing them on Thriftcoat 
Enamel . . . Provincial’s new type of coated pape: 


that sells at a price 


close to uncoated stock, 


There is no substitute for coated paper and cost no 
longer makes the use of SC papers necessary. Thrift- 
coat Enamel, with its white, smooth coating, has 
economy plus fire appearance. 


Provincial Paper Limited makes Thriftcoat Enamel 
in one streamlined, money-saving process . . . and 
passes saving on to you. You can use Thriftcoat 
Enamel with confidence, view the results with pride. 


For quality reproduction of half- 
tones on magazines, folders, 
booklets and catalogues too, 
ask your printer to use 


PROVINCIAL PAPER LIMITED 


TORONTO, ONTARIO 





y Bring Advertising Research 
- h ] Pa _|To Canadian Magazines, Aim 


They’re working on that plan to 


§ b pe extend the activities of the Ad- 

ST / vertising Research Foundation to 
ie » é Canada. 

aN Recently, the six-man Cana- 

“4 dian agency-advertiser committee 

met- with directors of the Maga- 

zine Publishers Association to dis- 

cuss the idea. On hand was A. W. 

| ( Lehman of New York, managing 

j director of. the Foundation which 

has been: operating for several 


) PS years in the: United States. 
al 7 | | > Essentially, ‘the idea is that 
A mh advertising media “validate” 
their research claims by letting 
F the Foundation supervise the 
} \ ) \ work as an independent “third 
: ete ee party.” 

SS To the magazine publishers, Mr. 
Lehman gave a preliminary 
sketch and approximate costs of 
three research jobs which could 
be carried out through the 
Foundation. These were: 

1. A’ survey of the total. aud- 
ience of a half dozen or more 


leadi ines, 
baa haa} LIMITED 2A edule | sephithity service 


WELLAND ONTARIO CANADA rating national advertisements 
Tae CLL eM CR me LON get pow eae peat 
ual publications, along either 
readership or total audience lines 
and/or rating editorial and ad- 
vertising copy. 

Studied by Magazines 


The magazine publishers are 

RED DEER BR AND considering the plan. In this, they 

. parallel magazine publishers in 

the United States who are just 

‘ a thrashing out a proposal for 

cues tiled ‘hen ston a Foundation-controlled research 
BIRCH shin, aleshiion. wee program. 


High Grade Hardwood In the United States, continuing 
Flooring and \Northern surveys are under way on daily 
Hardwoods; Spruce newspapers, car cards, farm 
and Hemlock.” papers, and weeklies, In the de- 
velopment stage, along with the 
general magazine project, are 
business papers and executive 
magazines. 

In Canada, no surveys have yet 
been undertaken under the new 
setup (three Canadian daily 
newspapers were surveyed via 
the Bureau of Advertising, New 
York). For, several months now, 
it has appeared likely that the 


COMPANY 


Seer 


SRRRSREARESSAERRERE 


from the companies’ pub! 


first survey would be one on 
“car cards’ sponsored by the 
Canadian Street Car Advertising 
Co, Final approval of this is now 
awaited. 


Though the plan depends, ini- 
tially at least, upon the availabil- 
ity of the “research machinery” 
of the Foundation in the United 
States, it is agreed that, where- 
ever possible, Canadian commer- 
cial research organizations will 
be retained to do the actual 
polling. 

Agency-Advertiser Group 


Activities of the Foundation in 
Canada will be under the direc- 
tion of the agency-advertiser 
committee which has H, H. Rim- 
mer (Canadian General Electric) 
as chairman; Mark Napier (J. 
Walter Thompson) as vice-chair- 
man; and J. A. M. Galilee (Asso- 
ciation of Canadian Advertisers) 
as secretary-treasurer, On mat- 
ters of standards, however, the 
Foundation’s technical commit- 
tee in New York will have final 
say. 

Just as the Audit Bureau of 
Circulation’s make-up gives con- 
trol of circulation auditing to the 
media’s “customers,” so the new 
‘Foundation will give the “cus- 
tomers” a similar guarantee on 
research claims, The Foundation 
will supervise the field work, 
write a report, and control the re- 
use of figures. In this connection, 
Mr. Lehman says: 

“During my 15 years of expe- 
rience in research, I have never 
found a medium on which re- 
search developed injurious, un- 
favorable results, unless the me- 
dium representative was making 
false claims. In the early days of 
the Audit Bureau of Circulations, 
publishers who had been claim- 
ing 57,000 circulation when they 
had 7,000 were hurt by ABC. 
People who made flagrant mis- 
representations based upon so- 
called research may be hurt by 
the publication of results by a 
neutral body such as the Founda- 
tion. But any medium that is 
worth its salt can profit from 
publication of research results.” 


REPORTS 


ished reports are footnoted. 


9 ‘ To assist readers in appraising and comparing company financial statements, The 
ef: Ci 5 Financial Post has a uniform method of a corporation accounts. Variations 


CANADA PERMANENT TRUST 


e 1947 net profit was up at $85,642 

: Caming é S ($80,602). There was also a gain 
in the amount of trust and estate 

assets under administration, of ap- 


F.O R LOW- Cc Oo S T proximately $545,000, and the total 


now of $69,145,000 is the lafgest 
RE AMING IN ANY in the history of the company, the 


annual report states. In 1947, 356 


FORMATION! new estates, trusts, or agency ac- 
%\counts came into company hands 
for administration, with assets ag- 
gregating over $8 millions. 
During the year the company was 


OF CANADA authorized by a special’ act of. par- 
WHEEL TRUEING TOOL CO. LIMITED liament to increase its capital stock 
S75 LANGLOIS AVE. WINDSOR, ONTARIO from $1 million to $5 millions, This 


puts it in a position where it; can 
issue more ‘capital to keep pace 


For Profitable Production 


For crawler tractors to help boost production . . . for 
crawlers that will stand up under the brutal battle . . . get 
INTERNATIONAL Diesels. With ordinary care, they'll serve 
you season after season and pay their way in-extra profits. 


ce x . a % # : ae 
it amiga ll 


Here is what makes International Diesel Crawlers popular everywhere: 
@ Quick, positive, all-weather starting. 


@ Sturdy construction that, will take the hard knocks of grueling jobs 
and keep going. 


Smooth, dependable, bulldogged power of an International 4-cycle, 
valve-in-head full-Diesel engine. 


Fast, easy gear shifting. 

Wide speed range. 

Oscillating tracks for stability and good ground contact. 
Positive track alignment. 

Convenient controls, 

Excellent visibility. 

Individual unit accessibility for low maintenance costs. 


Get all the facts from our distributor. Let him help select the power 
and equipment you require. 


= 


INTERNATIONAL HARVESTER COMPANY OF CANADA LIMITED 
Hamilton Ontario 


INTERNATIONAL POWER 


CRAWLER AND WHEEL TRACTORS - DIESEL ENGINES’ « POWER UNITS 


INTERNATIONAL ‘INDUSTRIAL POWER DISTRIBUTORS: B. C. Equipment Company Lid., Vancouver, B.C.; 
«J. S. Gelbreith & Company, Vernon, B.C.; Central Truck & Equipment Co., Nelson, B.C.; East: Kootenay 
Equipment Company, Cranbrook, 8.C.; Industrial & Read Equipment Ltd., Calgary, Alta.;.R. J. Fyfe 
Equipment, Regina, Sask.; Kane-Marr Company, Winnipeg, Manitoba; Twin City Industrial Equipment 
itd., Port Arthur, Ontorio; W. G. Reid; Fort Frances, Ontario; Soo Gardge, Sault Ste. Marie, Ont.; 
W. 1. Bollentine Company ttd.,-380 Fleet’ St. W., Toronto, Ont.; Chas. Cusson Limited, Montreal, 
Quebec; Lounsbury Company Limited, Moncton, N.B.; J. Clark & Son Limited, Fredevicton, N.B.; 


Industrial Machinery Co. Lid., Holifax, N.B.;*Corner Brook Foundry’ and Machine Co. itd., Corner 
Brook, Nfid. 


with the growth of its assets under 
administration. 

By reason of purchase by the 
Mortgage Corp. of the assets of 
Midland Loan & Savings Co., the 
trust company looks ‘forward to ex- 
tending its trust service eastward 
in Ontario. 

Average size of estates or trusts 
under administration continues to 
run between $20,000 and $25,000. 


1947 1946 
Liab. to public, etc.* $123,666 $262,691 
Shareholders’ equity . 1,608,111 


2,582,469 a 
*Secured by: 


Mtges. & sls. agree. 617,649 677,526 
Liquid assetst 1,114,128 1,167,634 
Total 1,731,777 1,845,160 
tIncludes bonds and stocks. 
Estate account 69,145,852 68,600,817 
Earned per share .... $8.56 $8.06 
Paid 6.00 6.00 


NATIONAL HOSIERY MILLS, 
LTD., 1947 net profit was up 17% 
to a record high, Company plants 
at Hamilton, Ont., and Richmond, 
Que., are operating 24 hours daily 
in an endeavor to cope with de- 
mand for company products, Presi- 
dent E. B, Eastburn states. 

The plan of mill expansion initi- 
ated two years ago is nearing com- 
pletion. With installation of new 
knitting equipment, total produc- 
tive capacity should be increased 
about 25% in 1948, it ‘is stated. 
Operations so far in 1948 compare 
favorably with 1947 and another 
good year is anticipated, the presi- 
dent says. 


INCOME ACCOUNT 
Years Ended Dee. 31: 1947 


Depr. 
Income tax 


Net profit 
Less: Cl. A divds. ... 

Pref. divds 
Surplus for year .... 274,934 
Earnings per Share and Dividend 
Class A $3.95 


None paid, 


CONDENSED BALANCE SHEET 
31: 1947 


Total curr. assets .. 
Def. chgs., etc. .... 
Fixed assets* 

Total assets 

Total curr. liab. .... 
Capital: stock ........ 


WILSIL LTD. 1947 net profit was 
just off slightly from previous 
year, The decline in hog produc- 
tion, in effect since the peak year 
of 1944 was checked. Number of 
hogs marketed during the first 
months of 1948 has been substan- 
tially greater than in 1947, but it 
is anticipated that these gains will 
be offset, to some extent, by light- 
er marketings during the last half 
of the year. 

Inspected slaughter of cattle to- 
taled 1,304,166 head in 1947 (1,666,- 
310 in 1946). It is expected that re- 
ceipts at market during 1948 will 
approximate those of last year, 
and that they will find a ready 
sale. 


Years Ended: 
Oper. rofit 
Less: eprec, 
Inc. tax res.é 
Net profitt Py 
EeGety DIVER. +... 2ivece 135,700 
Surplus for year .... 105,608 
éIncl. ref. EPT .... 3 
tNote: Co’s. report includes refund, 
EPT in net profit and surplus for year. 
Earnings per Share and Dividend Record: 
$1.78 $1.80 
1.00 1.00 


CONDENSED CONS, BALANCE SHEET 
Dec. 27 Dec. 28 
As at: 1947 1946 
Cash & Dom, bds, ... $643,236 $594,149 
Accts. rec. 1,461,741 1,128,039 
Inventories 2,130,466 1,230,634 
Total curr, assets ... 4,235,443 2,952,842 
Misc. assetsa 69,631 55,611 
Fixed’ assets* 719,507° 717,306 
Total assets 5,024,581 3,725,757 
Bank overdraft. ..... 1,290,359 253,158 
Accts. & tax, pay. .. 589,462 518,447 
Divds. pay 23,925 33,925 
Total curr. liab. .. 1,013,746 805,530 
ee er 420,000 335,060 
Capital stock 1,027,000 1,027,000 
Surplusa 1,662,835 1,558,227 
*After depr. of .... 860.348 
aIncl. ref. EPT ... 32,383 
Working capital 2,321,697 
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Interior of Labatt's Cooling Room. 
Note Structural Glass on walls, 


story ‘of a Frustrated Wall that couldn’t shed its tears. 


ull of moisture in the aon room at John Labbatt Limited, 
of water condense on the wails. 


abatt’s used to have in the cooling room soaked up these 
’ like a good blotter. This caused the wall to’ rot and crumble. 
was costly and continual. 


Labatt plant engineers got together with Hobbs Glass Limited on the 
problem. Hobbs found the answer: walls of STRUCTURAL GLASS... strong, 
Sanitary, mossture-proof. Labatt’s new STRUCTURAL GLASS wall has wept happily 
ever since .. . shedding its ‘tears’, instead of soaking ‘em up and crumbling. 


_ Every day, Canadian architects are solving more and more problems in insu- 
lating, lighting and’ decorating with glass by Hobbs . . . in factories, offices and 
homes. In Canada—it’s HOBBS for glass! Hobbs Glass Limited, London, Canada. 
“a @ 


Look fo GLASS for better living 
» « « Come to HOBBS.for GLASS! 


rom the 


Also sold in Canada by 
Hobbs: Twindow: insulate - 
ing windowpanes, Foam- 
glas insulation, Coolite 
giare- and heat-reducing 
lass, Corrugated glass, 
erculite tempered glass, 
Nucite glass chalkboard, . 
Plate glass, Safety glass, 
Mirrors, Pittsburgh Paints, 


smallest crop, 


the largest gain... 


Canadian pulp and paper mills take only one sixth of the forest 


% 


consumption; less than firewood; less than lumber; and far 


less than fire, insects, and disease. 


Yet, pulp and paper creates more wealth for Canadians than 


any other industry; more than all the mineral industries in 


Canada combined. Every Canadian has a stake in pulp and paper. 


So, from the smallest part of the forest crop comes the greatest 


gain to Canada: pulp and paper. 


Pure « Paver Iwousrry o CGanapa 


113 MILLS, SMALL AND LARGE, FROM COAST TO COAST 





Cars for Hire — Drive Yourself Lush B ulying D ays Are Gone 
Our Cars Insured Auction Barometer Reveals 


If you want to know how mich 
Telephone Waverley i111 loose spending money is burning 
in people’s pockets ask an auc- 
. | | tioneer—especially if he’s in the 
50 new 1948 Cars Available. high quality trade. 

care feel a recession, ae 

to benefit from boom times” he’ 

* 7 s ‘ 

e likely tell you that today times 
Dominion U-Drive Ltd. |) i Bat oe oak tase tines 
77 Dundas E. (at Bond) Toronto So, at any rate, says Ben Ward- 
Price of Toronto, one of the lead- 
ing figures in the business of 
auctioneering fine furnishings on 
consignment who sums the posi- 
tion up: “the lush days are over.” 


‘ — See a — has been 
ragging since early last year. 
Phone WaAverley 0472 for | “4! through the war years 


there wasn’t an empty seat in my 
7 sae he ere toe Financial 
= o st, “not even standing room— 
AMERICAN AIRLINES SHitfreight | toa't dco’ nave to dora Joo 
. 3 selling: people had — a 

j ee ¢ f it ily made. 
Time-saving .. . Economical iar orton of: eallly made. 


more for used bedsheets than 
J FOR SHIPPERS—Speedy distribution. they were worth are recovering 


their senses. Dining-room suites 

Uf FOR CONSIGNEES—New, profitable merchandising. that fetched $325 in 1946 without 
any effort can’t drag out a dollar 

Low domestic rates to the U. S.—for example, only beyond $250 today and at that the 


buyer pays up grudgingly. 
$4.05 per hundred-weight to New York... And, “Never had one complaint 


American provides regular, scheduled, dependable from seller-clients during the 
cargo service to Britain and the European Continent. war. Now, with people looking 


more cannily for bargains, sellers 
are grumbling—and still dream- 
ing of the prices goods.used to 
bring when they were scarce 
everywhere. 

“In fact, it's almost as hard to 
get goods in for sale as it is to 
move them—that is, compared 
with the war years. Recently we 
had to send back one lot of goods 
sent in on consignment.” 

Ward-Price doesn’t figure that 
conditions in his business point 
to a depression: “We’re just get- 
ting back to normalcy that’s all.” 

In times like these, household 
furnishings are the last concern 
of men and women with money 
to spend. A man will spend money 
on his wife’s clothes — for the 
minute she starts looking dowdy, 
he figures it reflects on the state 
of his business. 

“They'll both agree to spend 
on keeping up with the Joneses: 
on a more expensive car than 
they can afford, on exterior house 
decoration, on an _ expensive 
school for their children. But 
when it comes to c fine quality 
rug, or a cabinet-made bedroom 
suite that’s a different tale.” 

But business in the medium- 
price field, Ward-Price empha- 
sized, is still good. 


COMPANY REPORTS 


AMERICAN AIRLINES \"222 === 


TRADERS FINANCE CORP, 1947 
net profit was up 46.8%. The volume 
of business handled by the com- 
pany has shown a substantial in- 
crease as a direct result of the 

. resumption of production ‘of auto- 


motive equipment and other dur- 
able goods, the annual report states. 
As of Apr. 1, 1947, an additional 
10,000 44% % cumulative redeemable 


The INDEPENDENT preferred shares were issued, there- 
by increasing the total issued num- 
’ ber of these shares to 35,000. On 
f Sept. 29, 1947, the $2.3 million 2% 
er 0 to 3% serial debentures remain- 
ing outstanding were redeemed and 
replaced by $10 million 2%% col- 
FORESTERS lateral trust serial notes. 
CONS, INCOME ACCOUNT 
Year Ended Dec. 31: 1947 
we Net income $1,715,068 $687 


Less: Deb. int., etc. 575,426 
Income tax res. .. 


Strong financially, broad-based fraternally, A ApoE. st ie: 
its plans of operation place it in the fore- Net pretit anon 
front of institutions serving the public in ° one = 
this a age. ee x Bajeings ber share ona Dividend Record: 
Since 1874 it has served the homes of the ¥ 
land in providing protection and security — Ae: Harned’. Ba 
for the family. CONDENSED CONS. BALANCE SHEET 
ae ssca's s24ibiea #181 a8 
esevance protection weap pentiens fraternal benefits Sentry *foans ".... 1,372{673 1,055,116 
Assets* over $47,000,000 Total currMassets .. 38,164,861 on 


Subs. inv. & adv.é .. 221,242 
BORE. vase 150,450 


oe -. 38,536,553 
+++» 13,211,660 
etc. 


8 
- eo» _ 514,422 
«+ 14,580,961 
083 


, 14,250 13,647 
soos 28,574,900 11,884,458 


é.. over 32 miles of primitive roads and tangled woodland trails walked six 
Canadian pioneers . . . arguing fiercely as they went. Their purpose: to hill each other's vote! 


Yes, these six early settlers knew they were evenly divided in opinion . . . that sree 
would vote for one candidate Dr. William Dunlop, The Canada Company's man... and 
three would vote for the other candidate, Col. Anthony Van Egmond. Yet they made the 
gruelling march to Goderich, Ontario, there to cast their ballots in the 1835 élection of The 


Upper Canada Legislative Assembly. Not one of the six said “There's no use my going—my 
vote will be killed.” 


When YOU cast your secret ballot at every election—municipal, provincial, federal—you 
exercise a duty and privilege planned, worked and fought for by your forefathers. Your vote protects 
the future of your children. To fail in this duty is to be less than a good citizen. 
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resenting corporation accounts. Variations 


INTERNATIONAL METAL IN- 
DUSTRIES 1947 net profit was up 
57.3%. Volume of business and op- 
erating and net profits were the 
highest in company history. While 
present indications point to satis- 
factory results for 1948, sales and 
earnings are not expected to equal 
those of 1947 as operations for the 
current year “have been restricted 
to the available supply of mate- 
rials and by the curtailment of 
service station programs within the 
oil industry,” the annual report 
states. 


Inventories at year end were 
valued at $6,138,600 compared with 
$4,553,107. The increase reflects the 
higher material and labor costs and 
the additional stocks required for 
the increased sales volume, Presi- 
dent H. W. Knight states. 


CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 194 


$15,238 827.973 
fter deducting $70,000 U.S. subsid's 
credit 


Earnings per Share and Dividend Record: 
Pref.: 


Earned erecevecee $37.19 
4.50 


6.35 
1,60 


‘Earned ace 5.02 
Cl. Bi: Paid .wecco 1.60 


CONDENSED CONS. BALANCE SHEET 
31: 1947 1946 
Market secs.t 
Accts. rec. 
Inventories 
Total curr. assets .. 
Misc. assetsa 
Fixed assets* 
Total assets 
Bank loans 
Accts. divs., tax. .. 
Total curr. liab. .. 
esiat 
ita 

Surplusa 


tApx. mit. val. 
aIncl. ref. ee 
Werking capital +. 6,526,920 


PERRRON GOLD MINES ex- 
perienced a drop in net profits to 
5.5 cents a share in 1947 (8 cents 
a share in 1946). Ore reserves drop- 
ped nearly a third to 132,000 tons 
after milling 10,506 tons during the 
year. 

Working capital showed a de- 
crease of approximately $200,000 at 
$687,116 but not included in cur- 
rent assets is a substantial invest- 
ment in New Calumet Mines (car- 
ried at $1) and a block of shares 
in Croinor Pershing carried at 
$257,571. 

Diamond drilling has indicated 
a new favorable zone 1,000 to 1,600 
ft. west of the shaft. It is planned 
to explore this area at the 325-ft. 
level during 1948. 

Plans also call for embarking on 
a large-scale underground program 
the last half of the current year. 

INCOME ACCOUNT 
Years Ended Dec, 81: 1947 1946 


$654,560 
5,751 
648,809 


567,463 
81,346 
57,579 - 

138,925 


° 100,000 
Surplus for year .... 10,659 
eDeficit. 
Earned per Share. .. $0.055 
Paid ° 0.05 
CONDENSED 
As at Dec. 31: 
Bullion 
Investments® ....... 
Accts. rec. oseceece 
Mat, & supplies ... 
Total curr. assets ., 810,802 
7,160 


other cos, 415,751 
Mining props. 


Bank overdraft 
Other curr. liabs. 
Total curr. liab. .... 
Capital stock evccce 
Earned surplus... 
*Market value .... 
tAfter depr. of .. 
Working capital oe 687,116 


OPERATING STATISTICS 
1947 


Tons milled 
Average recov. .... 
Ore reserves, tons 
Grade ($35 gold) 


Ottawa, Provinces Lump 
Four Kinds of Training 


Financing and management of 
four kinds of vocational training 
—veterans, unemployed, youth, 
foremen—is consolidated under a 
new two-year agreement from 
April 1, 1948 between federal and 
provincial governments, Consoli- 
dation is provided for by order- 
in-council PC 1146, passed under 
the Vocational Training Co-ordi- 
nation Act, 1942. The Dominion 
will pay (a) dollar for dollar the 
cost of training all except war 
veterans; (b) full cost of training 
veterans, % 


| 


| 
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From End to End of Power Piping 
eS ; 
Uniform Quality Stands Guard 


Can you say that for your power plant? .. « 
process piping? . . . or heating system? If the 
answer is no, take special note of the three-way 
advantage you get in choosing piping materials 
from the most complete line — Crane. 


ONE STANDARD OF QUALITY 
ONE RESPONSIBILITY 
ONE SOURCE OF SUPPLY 


For any piping system— for any working con- 
ditions —a single order to your Crane Branch 
covers everything required for the installation. 
Not only the valves and fittings in brass, iron, 
or steel, but all the pipe, piping accessories, and 
fabricated piping. 


Undivided responsibility for all materials 
simplifies buying and guards against installation 
troubles. Crane quality—-backed by 90 years 
of manufacturing “know-how” —keeps piping 
systems on the job longer, at lower cost. 


CRANE LiMiTED: HEAD OFFICE: 
1170 BEAVER HALL SQUARE, MONTREAL 


(Right) Typical of the uniformly high quality in Crane products — Crane 

Alloy Steel Wedge Gate Valves. The 600-pound class, with Exelloy to No. 

49 Nickel Alloy seating, is recommended for steam, water, gas of aif up 

to 850° F. maximum; with Stellite to Stellite, for steam up to 1000° F.; with 

Exelloy to Exelloy, for oil or oil vapor up to 1100° F. Screwed, flanged, 

or welding ends, See your Grane Catalogue for complete specifications. 
fond 


CRANE. wt: 2 ae 


NATION-WIDE SERVICE THROUGH BRANCHES, WHOLESALERS and PLUMBING AND HEATING CONTRACTORS 


RELIANCE:4/CH5P£602 PUNCH PRESS 


Braking i Pee 


eA 


LLUTCHING 
DECLUTEHING 


e HIGH SPEED 

@ 160 STROKES PER MINUTE 

e@ FASTER INTERMITTENT OPERATION 

@ MORE PRODUCTION PER HOUR 

oe LONG DIE LIFE 

e@ ACCURACY 

@ SAFETY — EASE OF OPERATION — QUIET 
e STEEL CONSTRUCTION 

e TIMKEN FLYWHEEL BEARINGS 

e ALL ADJUSTMENT CONTROLS ACCESSIBLE 
e@ ONE-SHOT LUBRICATION 


Developed specifically to modernize and 
speed up operations, this NEW machine 
has already proved the means of revolu- 


tionizing hitherto accepted ideas of punch 
press performance. 


A quick study of the specifications and 
features of the NEW RELIANCE HYDRAULIC 
CONTROL INCLINABLE PRESS will disclose 
the remarkable progress represented in this 
machine and why its performance in actual 
service is phenomenal. 


Write for brochure 


UNITED STEEL CORPORATION 
Le eS 


MEAD 
TORONTO-WELLAND- MONTREAL: WINNIPEG Bn — 





olor map folder, “The British Isles” 
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THE ADVERTISING BUSINESS 


How Can Canadian Firms Improve Ads 
To Get More International Business? 


Want to sell your product 
abroad? 

Now, while many of Canada’s 
secondary industries are being 
forced out of export markets, is a 
good time to study questions like 
these: 

How are you going to set the 
price of your export product? 
What sort of representation 
should you have abroad? What 
about advertising, market sur- 
veys, etc.? 

G. A, Newman, acting director 
of the export division, Depart- 
ment of Trade and Commerce, 
gave some pointers along these 
lines recently when he delivered 
the #fth lecture in the “Market- 
ing Know How” series at the 
University of Toronto. 

He thought the easy approach 
to export trade of recent years is 

ow over. The reason: it is char- 
acteristic of the import restric- 
tions imposed by Canada’s dollar- 
short customers that they fall 
most heavily on consumer goods 
—those nonessentials that do not 
contribute directly to the main- 
tenance of industry. 

Hence, while the dollar volume 
of Canada’s export trade is high 
(“we are fortunate in having a 
great many products such as food- 
stuffs, newsprint, and nonferrous 
metals, which are regarded as es- 
sential”) many ‘secondary indus- 
tries are being squeezed out. 

Few Unrestricted Markets 

The number of unrestricted 
markets of importance in the 
world today can be counted on 
the fingers of one hand—and in 

“| these, the competition from all 
supplying countries is exceeding- 
ly keen. 

“More than ever,” he said, “we 
in Canada must be prepared to 
put in a first-class job of work 
in export trade promotion if we 
are to maintain our position in 
the years to come.” 

Declaring that export trade 
promotion in many ways is 
merely. domestic trade intensi- 
fied,” Mr. Newman dealt with the 
following topics: 

Market Surveys: “Frequently 
in the past Canadian firms were 
content to cast their price lists 
upon the waters — and they 

. often remained there. Now firms 
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Here is healthful “indoor 
climate” for offices, oe 
hospitals, restaurants, 9 
industrial and office buildings! 
Easily-install Chey — aged” 
oO ted er ae ac’ ” 
shi Conditioners pay, for 
themselves over and over 
again, in comfort, conveni- 
ence and economy! 


Your Enquiries Are Invited 
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WINTER AIR CONDITIONERS 
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are beginning to feel money and 
effort spent in making a careful 
check of foreign market prospects 
is well spent — even if the an- 
swer is a negative one.” 

Advertising: “Frankly, interna- 
tional advertising far as Can- 
ada is cohcerned is in its infan- 
cy. I can foresee that as inter- 
national restrictions on export 
trade are dissolved there may be 
a real field for international ad- 
vertising agencies, but under 
present conditions the prospect of 
success of such agencies is ques- 
tionable. In the first place, the 
sale of those products which lend 
themselves readily to advertising 
such as consumers’ goods are re- 
stricted in most of the world’s 
markets. And at present it is a 
question of Canadian exports 
merely holding what little trade 
is permitted them under quota, 
rather than pressing for greater 
public interest. 

“Today, therefore, .the field of 
international advertising for in- 
dividual Canadian firms is largely 
a matter of catalogue distribution, 
the insertion of company ads in 
certain international publications 
and advertising allowances to 
resident agents abroad.” 

Price for Export: “Many Cana- 
dian firms assume that in pricing 
for export all they have to do is 
add freight and insurance to the 
domestic market price and that is 
the end of it. And they need not 
be surprised if there is no sale in 
response to their initial efforts. 

“If they take the time to do so, 
they will find that there are a 
number of ways of shading the 
price for export trade, such as 
the elimination of production 
costs which should properly be 
charged only against the domestic 
product — the cost of domestic 
advertising for example and the 
removal of excise and sales tax 
which are not applicable to ex- 
port sales; or the taking of full 
advantage of the 99% drawback 
of duty on goods used in prod- 
ucts manufactured for export. 

“A great many Canadian firms 
are reluctant to quote any other 
than their domestic F.O.B. fac- 
tory price, That may be all right 
for the domestic market, but an 
overseas buyer knows nothing 
of Canada’s freight rates. You 
could of course quote C.LF. for- 
eign port of destination price, 
but the indispensable is at least 
the F.A.S. or F.O.B. Canadian or 
United States port price.” 

Export Packing: “After you 
have established © competitive 
prices, appointed excellent agents, 
and dealt efficiently with all en- 
quiries and orders, it’s a pity that 
all such efforts may be thrown 
away through inadequate packing 
and the resulting dissatisfaction 
it may cause, You can always 
assume with certainty that in ex- 
portation your product will be 
handled more frequently and 
more roughly than on the domes- 
tic market. And if it is a con- 
sumer product it will probably be 
subject to attempts at pilferage 
. » « Stout packing is good insur- 
ance, 

Export Representation: “Suit- 
able export representation is a 
crucial phase in any Canadian 
firm’s export trade. develop- 
ment program. Generally 
speaking there are : two 
common forms of export repre- 
sentation. Where Canadian firms 
are prepared to set up their own 
export department — large or 
small (if need be one man can 
handle the job at the start) — 
then it is usually desirable that 
the firm appoint resident com- 
mission agents or distributors 
abroad who work on a commis- 
sion basis, and solicit orders from 
reputable importers who are 
directly responsible for the pay- 
ment of the goods imported... 
The other form (of export repre- 
sentation) is indirect — through 
the use of export managers. 

“There have been a good many 
Export-Import firms set up in 
Canada who are quite willing to 
operate your export business for 
you and whose only recommenda- 
tion is their enthusiasm. These 
firms should be subject to the 
same sort of careful investigation 
that you would use in securing a 
resident agent abroad. 

“There are reliable and ex- 
perienced export firms in Can- 
ada today who can be counted 
on doing a ‘reasonably good job 
in products which are adapted to 
that form of distribution. These 
firms offer thé advantage of tak- 
ing care of all export representa- 


By WALLACE GILLESPIE 


to himself is Judge Harold C. 
Kessinger, of Ridgewood, N.J. To 
a heavily attended anniversary 
dinner, he declared: 

1, A depression or panic usually 
follows a war by nine years — 
give or take a year or two. The 
reason: the world continually 
makes the same mistakes which 
naturally produce the same re- 
sults. On his figuring, the next 
major economic dip is slated for 
around 1954, 


2. Without a war to dislocate 
peacetime economy, it is about 
20 years from one panic to an- 
other. 

3. Events in the United States 
today show “how badly we need 
the career men of the British For- 
eign Office.” 

4. United Nations charter 
should be revised to eliminate the 
veto; an international court 
should be established, supported 
by an international army; and 
“if Russia won’t come in on that 
basis, I say Jet cher stay out.” 

* 


Ad and Sales Club 
Is Formed at Kingston 


Kingston is at work on the 
formation of an advertising and 
sales club. 

Twenty of the younger business 
men of the Ontario city attended 
a.meeting recently; elected an or- 
ganization committee; scheduled 
the first regular meeting for May; 
and decided to seek close co-oper- 
ation with Queen’s University. 

Hall Linton,. president of the 
Canadian Advertising and Sales 
Federation, was on hand to tell 
the group: 

“The existence of a strong, ac- 
tive advertising and sales club in 
a Canadian city designates that 
city as worthy of special atten- 
tion. You, cannot bring in eight 
or ten speakers a year to discuss 
advertising, selling, and related 
subjects without affecting the 
way business is done. You cannot 
sit down once a month with the 
rest of the business men of your 
community, without getting to 
like them better and seeing more 
opportunity to co-operate with 
them enjoyably and profitably. 
You cannot take your part in the 
educational projects and other ac- 
tivities recommended by _ the 
Canadian Federation without in- 
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IN MOTORING HISTORY! 
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.. CGS EXTRA BLOWOUT PROTECTION! 


It’s here .. . an exclusive B. F. Goodrich tire-tube combination 
that gives you extra blowout protection PLUS FREEDOM FROM 
PUNTURES — 


The B. F. Goodrich Silvertown Tire has a wider, flatter tread 
for longer wear, better traction, greater safety. Body and side- 
walls are 35 per cent stronger for extra blowout protection and 
increased mileage. 


The B. F. Goodrich Seal-o-matic Tube seals punctures as you 
ride . . . instantly, permanently. It’s an exclusive patented B. F. 
Goodrich feature. And thicker, stronger walls guard your tires 
against blowouts. 


B. F. Goodrich Tires are better even with standard tubes. And Seal-o- 
matics can be used with any tire ¢asing. But together they give blowout 
protection and freedom from punctures that no other tire-tube com- 
bination can offer. See your B. F. Goodrich dealer today. 


Makers of Tires, Batteries, Automotive Accessories, Rubber Footwear, 
Industrial Rubber Products, and Keroseal. 


‘ > 


ern: 


B. F. Goodrich TIRES 


“BEST IN THE LONG’ RUN” 


SS LLL ELL CCL ete tite 
The meeting was brought. to-,Cowan, The organization com-|George Mundy, Crawford Coal;;Earle Fowler, Doner’s Ltd; G. 


8-168 


creasing the public prestige of|gether by two members of the | mittee consists of Clinton J. Kel-|D. Steacy, Steacy’s Ltd.; J. Fer-|O’Connor, Remington-Rand; and 
the businessmen of your com-|Peterboro Advertising and Sales|ler, sales manager.of J. W. Pal-| guson, Steacy’s Ltd.; W. Brown-|R. Wilson, Joseph Abramsky & 


munity.” 


Club, Paige Rowell and Bert'mer Motors . Ltd 


(chairman) ;|'ing, 


Kingston Whig-Standard; | Sons Ltd. 


THIS QUESTION WAS ASKED IN AN INDEPENDENT 
CANADA-WIDE SURVEY OF DESOTO OWNERS: | 


"Regardless of price and taking everything into consideration -- 

appearance, comfort, ‘economy, ease of driving and general all-round 
® 

performance -- what is the name of the best car you ever owned?" 


tion and all the Canadian firm is 
required to do is to ship accord- 
ing to their instructions. 

“The danger of such an ar- 
rangement .is that the Canadian 
manufacturer loses direct contact 
with the foreign importer; he 
risks all his foreign contacts be- 
ing suddenly cut off in ‘event of 
disagreement with the export 
house. There is also the possibility 
that double commissions may be 
involved which will price his 
product out of the export mar- 
ket.” 

Mr. Newman stressed that “no 
_|matter how well versed one may 

be in the mechanics of _ export 
trade, such knowledge is of little 
value in long-term trade devel- 
ee ;opment unless it is fused with 
Your travel agent is our local office. Reserva- | such moral qualities as Stability, 
tions also through most airlines or railway offices | Reliability (and to this I couple 
of B.O.A.C.,.90 Richmond St. West, Toronto. |simple honesty). Continuity, 
| Adaptability, and Good Will.” 

* * * 


Toronto Ad Club Hears 


Discontented Optimist 


Advertising and Sales Club of 
Toronto celebrated its 20th birth- 


BOAC oes «Over the Atlantic day this month, with some_fore- THE BUILT-IN-CANADA DE SOTO LETS YO 
SPEEDBIRD SERVICE... ond dees the Waid oe oon epin : REESE, WELT OOT SHEET Tee 
$ ; » 
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FROM DORVAL AIRPORT 9.30 P.M. 
EVERY MONDAY, WEDNESDAY AND FRIDAY 


‘ Commencing April 30, B.O.A.C. Constellation 
Speedbird service to Britain will be increased by 
an additional flight every Friday. 


_ From London—British' European Airways Corpora- 
tion provide frequent services to all. European 
Capitals and through bookings can be arranged 
on request. “wih 


THE VAST MAJORITY OF OWNERS’ ANSWERED 





BRITISH OVERSEAS AIRWAYS CORPORATION 


» 





